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ABSTRAK

PENGARUH ALIRAN KAS BEBAS TERHADAP
NILAI PEMEGANG SAHAM
(Studi Empiris pada Perusahaan Manufaktur yang terdaftar
di Bursa Efek Indonesia tahun 2003-2007)

Lobertus Heru Prihartanto
NIM : 042114043
Universitas Sanata Dharma
Yogyakarta
2009

Tujuan penelitian ini adalah untuk mengetahui pengaruh aliran kas bebas
terhadap nilai pemegang saham pada perusahaan manufaktur yang terdaftar di
Bursa Efek Indonesia (BEI). Penelitian ini menggunakan data laporan keuangan
perusahaan manufaktur yang go-public di Indonesia sejak tahun 2003 hingga 2007
dengan total sampel per tahun sebanyak 136 perusahaan. Jenis penelitian ini
adalah studi empiris. Data diperoleh dengan teknik dokumentasi. Teknik analisis
yang digunakan adalah analisis regresi sederhana. Uji t digunakan untuk menguji
hipotesis penelitian.

Hasil penelitian menunjukkan bahwa; pertama, aliran kas bebas
berpengaruh positif terhadap nilai pemegang saham. Ini ditunjukkan oleh nilai
thiung 5,649 > tuper 1,648. Kedua, aliran kas bebas positif berpengaruh positif
terhadap nilai pemegang saham (thiwung 3,212 > tubel 1,653). Ketiga, aliran kas
bebas negatif tidak berpengaruh positif terhadap nilai pemegang saham (thiwung
0,819 < taber 1,650).
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ABSTRACT

THE INFLUENCE OF FREE CASH FLOW TO SHAREHOLDER VALUE
An Empirical Study at Listed Manufacturing Companies in Indonesia Stock
Exchange in the year 2003-2007

Lobertus Heru Prihartanto
NIM : 042114043
Sanata Dharma University
Yogyakarta
2009

The aim of this research was to find out the influence of free cash flow to
shareholder value of the go-public manufacturing companies in Indonesia. This
research used the financial report data of 136 go-public manufacturing companies
in Indonesia since 2003 to 2007 with total sample per year was 136 go companies
listed in Indonesia Stock Exchange. This study was an empirical study. The data
were obtained by documentation technique. The technique of analysis used was
simple linear regression. The t test in linear regression models was used to test the
hypotheses.

The research findings showed that : first, the free cash flow had positive
influence on shareholder value. It was shown by calculated tyae 5,649 > tupe
1,648. Second, the positive free cash flow had positive influence on shareholder
value (tyaie 3,212 > tiapie 1,653). Third, the negative free cash flow had no positive
influence on shareholder value (tyape 0,819 < tgpie 1,650).
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BAB |

PENDAHULUAN

A. Latar Belakang Masalah

Para pemegang saham dewasa ini lebih memperhatikan aliran kas bebas
(free cash flow) perusahaan sebagai suatu ukuran untuk menilai pertumbuhan
perusahaan daripada laba per lembar saham (earning per share) atau tingkat
pengembalian aktiva yang sebelumnya digunakan sebagai suatu ukuran untuk
menilai pertumbuhan perusahaan pada periode tertentu. Hal ini disebabkan
karena laba per lembar saham atau tingkat pengembalian aktiva dirasa kurang
memadai sehingga diperlukan ukuran lain untuk menilai pertumbuhan
perusahaan (Yudianti 2005: 1).

Para pemegang saham memilih perusahaan yang dapat menghasilkan
banyak aliran kas bebas. Ini menandakan bahwa perusahaan dapat membayar
hutang perusahaan, membayar dividen, membeli kembali saham perusahaan
dan memfasilitasi pertumbuhan bisnis perusahaan. Hal ini merupakan
keinginan yang diharapkan oleh para investor. Aliran kas bebas adalah suatu
ukuran yang baik dalam menilai pertumbuhan perusahaan.

Aliran kas bebas adalah suatu aliran kas yang tersedia untuk didistribusi
kepada semua pemilik saham suatu perusahaan (Wikipedia). Selain itu Ross et
al. (2000, dari Tarjo 2005: 82) mendefinisikan Aliran kas bebas merupakan
kas perusahaan yang dapat didistribusikan kepada kreditor atau pemegang

saham yang tidak diperlukan untuk modal kerja atau investasi pada aset tetap.



Aliran kas bebas dapat menimbulkan masalah keagenan yaitu konflik
antara manajer dan para pemegang saham. Konflik ini timbul karena para
manajer menginginkan penggunaan kas bebas untuk diinvestasikan lagi pada
proyek-proyek yang dapat menghasilkan keuntungan, karena alternatif ini
akan meningkatkan insentif yang diterima. Di sisi lain para pemegang saham
mengharapkan dana tersebut dibagikan sehingga akan menambah
kesejahteraan mereka.

Dari penelitian yang dilakukan, terdapat hubungan antara aliran kas bebas
perusahaan dengan kinerja harga saham (Singh 1999, dikutip Yudianti 2005:
3). Hal ini menyebabkan para investor dan pelaku pasar menggunakan aliran
kas bebas perusahaan sebagai tolok ukur kinerja perusahaan. Selain itu dari
hasil penelitian Penman (2001, dikutip Yudianti 2005: 7) didapat bahwa aliran
kas bebas tidak dapat digunakan sebagai alat untuk penciptaan nilai pemegang
saham, ini disebabkan karena aliran kas bebas perusahaan sangat dipengaruhi
oleh kebijakan investasi yang dilakukan oleh manajer perusahaan.

Di Indonesia sendiri masih sedikit penelitian yang menguji apakah aliran
kas bebas berpengaruh terhadap penciptaan nilai pemegang saham.
Berdasarkan pengetahuan penulis baru ada satu penelitian yang dilakukan
untuk menguji pengaruh aliran kas bebas terhadap nilai pemegang saham.
Berdasarkan penelitian yang dilakukan oleh Yudianti (2005), dapat
disimpulkan bahwa aliran kas bebas perusahaan berpengaruh terhadap nilai
pemegang saham dengan memperhitungkan faktor-faktor kontekstual seperti

set kesempatan investasi, leverage, manajemen laba dan dividen. Aliran kas



bebas dapat digunakan sebagai determinan nilai pemegang saham dengan
memperhitungkan faktor kontekstual di atas. Namun dalam kenyataannya
terdapat bahwa ada aliran kas bebas yang bernilai negatif, dan aliran kas bebas
negatif menunjukkan hasil secara statistik tidak signifikan, ini menunjukkan
bahwa aliran kas bebas negatif tidak dapat digunakan sebagai determinan nilai
pemegang saham. Hal ini berarti informasi yang ada didalam aliran kas bebas
memiliki makna yang berbeda bagi para pemegang saham.

Berdasarkan hasil penelitian tersebut di atas, penulis tertarik untuk
melakukan penelitian terhadap pengaruh aliran kas bebas terhadap nilai
pemegang saham tanpa memperhatikan faktor kontekstual. Penulis ingin
mangkaji lagi pengaruh aliran kas bebas terhadap nilai pemegang saham,
terlebih pada saat perusahaan memiliki aliran kas bebas negatif dengan sampel
tahun perusahaan yang terakhir yaitu dari tahun 2003 - 2007. Penulis ingin
mengetahui apakah benar aliran kas bebas negatif tidak dapat digunakan
sebagai determinan nilai pemegang saham tanpa memperhatikan faktor

kontekstual.

B. Rumusan Masalah
1. Bagaimana pengaruh aliran kas bebas terhadap nilai pemegang saham?
2. Bagaimana pengaruh aliran kas bebas positif terhadap nilai pemegang
saham?
3. Bagaimana pengaruh aliran kas bebas negatif terhadap nilai pemegang

saham?



C. Batasan Masalah
Dalam penelitian ini penulis membatasi penelitian pada perusahaan
manufaktur yang terdaftar di Bursa Efek Indonesia yang memiliki laporan
keuangan yang dipublikasi dari tahun 2003-2007. Pemilihan tahun 2003 lebih
disebabkan penelitian sebelumnya yang dilakukan Yudianti (2005) sampai

dengan tahun 2002.

D. Tujuan Penelitian
1. Untuk mengetahui pengaruh aliran kas bebas terhadap nilai pemegang
saham,
2. Untuk mengetahui pengaruh aliran kas bebas positif terhadap nilai
pemegang saham,
3. Untuk mengetahui pengaruh aliran kas bebas negatif terhadap nilai

pemegang saham.

E. Manfaat Penelitian
1. Bagi Universitas Sanata Dharma
Hasil penelitian ini diharapkan dapat menambah literatur koleksi
perpustakaan Universitas Sanata Dharma.
2. Bagi Penulis
Hasil dari penelitian ini diharapkan dapat menambah pengetahuan serta
dapat menerapkan teori yang diperoleh di bangku kuliah dalam kasus

nyata.



3.

Bagi Perusahaan

Hasil penelitian ini diharapkan dapat dijadikan acuan bagi perusahaan dan
bahan pertimbangan dalam kebijakan penentuan kas bebas.

Bagi Investor dan Pihak Lain

Hasil penelitian ini diharapkan dapat digunakan sebagai masukan dan

dasar pertimbangan melakukan investasi dan penilaian kinerja perusahaan.

F. Sistematika Penulisan

1.

BAB I PENDAHULUAN

Dalam bab ini akan diuraikan mengenai latar belakang masalah, rumusan
masalah, batasan masalah, tujuan penelitian, manfaat penelitian dan
sistematika penulisan.

BAB Il LANDASAN TEORI

Dalam bab ini akan diuraikan mengenai teori pendukung, hasil penelitian
terdahulu dan perumusan hipotesis.

BAB Il METODA PENELITIAN

Dalam bab ini akan diuraikan mengenai jenis penelitian, objek penelitian,
metode penelitian, populasi dan sampel, teknik pengambilan sampel,
teknik pengumpulan data, variabel penelitian, dan teknik analisis data.
BAB IV GAMBARAN UMUM PASAR MODAL DI INDONESIA

Dalam bab ini akan diuraikan mengenai pasar modal di Indonesia.



5. BAB V ANALISIS DATA DAN PEMBAHASANNYA
Dalam bab ini akan diuraikan mengenai deskripsi data, analisis data, dan
pembahasan.

6. BAB VI PENUTUP
Dalam bab ini akan diuraikan mengenai kesimpulan hasil penelitian, saran,

dan keterbatasan penelitian.



BAB Il
LANDASAN TEORI
A. Teori Pendukung
1. Nilai Perusahaan (Corporate Value)

Perusahaan dikatakan memiliki kinerja yang baik dapat dilihat dari
berbagai ukuran, seperti laba bersih yang diperoleh, harga saham
perusahaan, tingkat pengembalian terhadap pemilik (deviden), dan yang
dewasa ini menjadi perhatian para investor dan pelaku pasar adalah aliran
kas bebas perusahaan. Aliran kas bebas dapat menjadi ukuran kinerja
perusahaan sebab dengan memiliki aliran kas bebas yang substansial,
perusahaan dapat melakukan investasi dengan menggunakan sumber dana
internal tanpa harus mencari dana dari luar, dengan adanya investasi
tersebut maka diharapkan akan meningkatkan kekayaan yang dimiliki
perusahaan. Semakin tinggi jumlah aliran kas bebas perusahaan maka
semakin baik pula nilai perusahaan.

Nilai perusahaan digunakan oleh para investor sebagai dasar
pertimbangan untuk pengambilan keputusan investasi mereka. Semakin
baik nilai perusahaan maka para investor akan tertarik untuk menanamkan
dananya pada perusahaan tersebut dengan harapan akan mendapatkan
tingkat pengembalian yang tinggi.

Nilai perusahaan dapat diperoleh dari kebijakan manajemen dalam
melakukan aktivitas perusahaan. Perusahaan melakukan aktivitas

pendanaan, investasi, dan operasi. Dari ketiga aktivitas tersebut, aktivitas



investasi dan operasi akan menambah nilai perusahaan, sedangkan
aktivitas pendanaan dikatakan tidak akan menciptakan nilai  bagi

perusahaan ( Yudianti 2005: 15).

. Aliran Kas Bebas (Free Cash Flow)

Aliran kas bebas merupakaan aliran kas yang tersedia untuk
distribusi kepada seluruh pemegang saham, termasuk pemilik modal,
kreditor, pemegang saham preferen, pemilik obligasi dan sebagainya.
Dengan memiliki aliran kas bebas menandakan bahwa perusahaan
memiliki kemampuan membayar hutang perusahaan, membayar dividen,
membeli kembali saham perusahaan dan memfasilitasi pertumbuhan bisnis
perusahaan.

Ross et al. (2000, dari Tarjo 2005: 82) mendefinisikan aliran kas
bebas sebagai kas perusahaan yang dapat didistribusikan kepada kreditor
atau pemegang saham yang tidak diperlukan untuk modal kerja atau
investasi pada asset tetap. Kas tersebut biasanya menimbulkan konflik
kepentingan antara manajer dan pemegang saham. Manajer lebih
menginginkan dana tersebut diinvestasi lagi pada proyek-proyek yang
dapat menghasilkan keuntungan, karena alternatif ini akan meningkatkan
insentif yang diterimanya. Di sisi lain, pemegang saham mengharapkan
sisa dana tersebut dibagikan sehingga akan menambah kesejahteraan

mereka.



Aliran kas bebas menunjukkan gambaran bagi investor bahwa
perusahaan memiliki kas yang dapat dibagikan lagi sebagai dividen untuk
pemegang saham. Voght dan Vu (2000, dalam Uyara 2003: 190) menguji
dampak aliran kas bebas terhadap hubungan dividen dan pengeluaran
modal dengan return saham dalam jangka panjang. Temuan mereka
menunjukkan bahwa abnormal return saham pada saat pengumuman
dividen lebih besar untuk perusahaan yang mempunyai aliran kas bebas
tertinggi sedangkan abnormal return untuk perusahaan dengan aliran kas
bebas terendah sangat kecil.

Selain dapat dibagikan sebagai dividen, aliran kas bebas juga dapat
digunakan sebagai pengeluaran modal. Salah satu temuan Vogt (1997,
dalam Uyara 2003: 190) yang menguji peran aliran kas bebas dalam
perusahaan yang melakukan pengeluaran modal yaitu perusahaan dengan
insider ownership yang tinggi sangat tergantung pada aliran kas. Oleh
karena itu ketika melakukan pengeluaran modal maka aliran kas bebas
akan berkurang. Berkurangnya aliran kas bebas tersebut akan mengurangi
peluang perusahaan dalam memanfaatkan investasi di masa depan.
Temuan ini konsisten dengan McConnel dan Muscarella (1985, dikutip
Uyara 2003: 190) yang menunjukkan bahwa abnormal return perusahaan
minyak dan gas adalah negatif pada seputar tanggal pengumuman
pengeluaran modal.

Aliran kas bebas belum banyak mendapat perhatian di Indonesia

karena perusahaan-perusahaan tidak melaporkan secara eksplisit. Di
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Indonesia aliran kas bebas banyak dipakai untuk membiayai pengeluaran
modal. Hal ini disebabkan karena banyak perusahaan di Indonesia yang
masih dalam taraf pertumbuhan sehingga memerlukan investasi yang
besar. Bila dalam laporan keuangan arus kas tidak tercermin kecukupan
aliran kas bebas maka pasar akan bereaksi negatif karena tidak terlihat
signal yang dapat menjelaskan adanya peluang bagi pemegang saham
untuk memperoleh dividen di masa depan. Sebaliknya pasar akan bereaksi
positif bila tercermin adanya aliran kas bebas yang dapat memberikan
harapan pemegang saham untuk memperoleh dividen di masa depan
(Uyara 2003: 189).

Berbeda dengan praktik di Indonesia, di Amerika Serikat, aliran
kas bebas sudah cukup mendapat perhatian, terbukti telah ada badan
independen seperti Value Line Investment Survey yang mengumumkan
free cash flow secara berkala yang dimiliki perusahaan (Tarjo 2005: 83).
Bahkan riset Taylor dalam Uyara (2003: 188) menegaskan bahwa aliran
kas bebas menempati posisi pertama dalam top 20 investor information
needs ketika investor mempertimbangkan untuk melakukan keputusan
investasi.

Jensen (1986, dalam Uyara 2003: 188) menjelaskan bahwa bila
perusahaan mempunyai aliran kas bebas, biasanya manajer perusahaan
tersebut mendapatkan tekanan dari pemegang saham untuk
membagikannya sebagai dividen. Semakin besar aliran kas bebas yang

dibayarkan kepada pemegang saham, mengindikasikan besarnya perhatian



11

manajer sebagai agen pemegang saham pada nilai perusahaan. Bila
manajer lebih mengutamakan nilai perusahaan berarti manajer
mengutamakan kesejahteraan pemegang saham.

Pada saat ini investor, analis dan pelaku pasar banyak menitik
beratkan perhatiannya pada aliran kas bebas perusahaan sebagai ukuran
kinerja perusahaan. Semakin tinggi aliran kas bebas perusahaan maka

semakin baik pula kinerja suatu perusahaan.

Nilai Pemegang Saham (Shareholder Value)

Dalam situasi perekonomian yang serba sulit dewasa ini,
manajemen dituntut untuk dapat meningkatkan kemampulabaan
(profitability) perusahaan lewat pemilihan dan penerapan strategi-strategi
yang dapat menciptakan nilai saham bagi para pemlikiknya (value for
shareholder). Salah satu cara yang dapat dilakukan untuk mencapainya
adalah dengan jalan pendekatan nilai pemegang saham (shareholder
value) (Moerdokusumo 1987: 52). Nilai pemegang saham adalah nilai
ekuitas (value of the equity) yang merupakan bagian dari nilai perusahaan
(corporate value). Jadi nilai pemegang saham adalah nilai perusahaan
setelah dikurangi utang (Yudianti 2005: 16).

Seperti dapat dipahami, tugas manajemen yang paling utama
adalah menyeimbangkan berbagai kepentingan dan harapan semua pihak.
Salah satu contohnya ialah para pemegang saham, sebagai kelompok

penuntut akhir dan sekaligus sebagai pemilik perusahaan mengharapkan
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masih ada sisa kas dalam bentuk dividen yang dapat diterima sebagai
imbalan ekonomis dari modalnya, dan dalam jangka panjang, masih
mengharapkan lagi memperoleh deviden yang lebih besar. Ini biasanya
tercermin dalam meningkatnya nilai saham di bursa saham, apabila saham
tersebut diperjualbelikan di pasar saham.

Apabila perusahaan sudah tidak lagi dapat memenuhi tuntutan
finansial kelompok-kelompok yang memiliki berbagai macam kepentingan
tersebut, dapat dipastikan bahwa keberadaaannya dalam masyarakat bisnis
tidak dapat lagi dipertahankan. Kelompok yang mempunyai kepentingan
dan menaruh berbagai harapan akan segera menghentikan dukungannya.
Kemampuan perusahaan memenuhi tuntutan finansial ditentukan oleh
kemampuannya menghasilkan kas (cash-generating ability) dari hasil
pengoperasian perusahaan dan dalam lingkup yang lebih luas lagi,
memperoleh dana dari luar dalam bentuk pembiayaan modal dan hutang.
Nilai saham di bursa saham sangat mempengruhi kedua cara pembiayaan
terakhir ini.

Menurunnya nilai pemegang saham yang tercermin dengan
melemahnya kemampuan menghasilkan kas membuka peluang-peluang
yang mudah bagi perusahaan yang kuat untuk mengambil alih perusahaan
yang lemah, seperti melalui pembelian saham mayoritas atau merger. Oleh
sebab itu, mempertahankan kemampuan menghasilkan kas yang tinggi
dalam lingkungan bisnis yang terus bergejolak tidak menentu, menuntut

kewaspadaan manajemen. Maka pertahanan yang terbaik terhadap
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ancaman pengambilalihan dalam bentuk apa pun adalah meningkatkan
nilai saham di mata pemiliknya (shareholder value).

Dari segi wawasan manajemen yang memperhatikan kepentingan
banyak pihak, menciptakan nilai pemegang saham itu penting. Salah satu
cara menaksir atau cara valuasi suatu strategi, adalah melalui shareholder
value analysis yang dikemukakan oleh Alfred Rappaport (1987 dari
Moerdokusumo 1987: 53). Dalam istilah Rappaport itu berarti
mengintegrasikan: strategy valuation with the strategy formulation
process using the well known competitif-analysis framework. Sistem
valuasi strategi yang baru ini tidak hanya diterapkan setelah formulasi
strategi bisnis selesai digelarkan, tetapi dapat sekaligus diterapkan pada
tahap-tahap awal dalam proses penggelaran strategi. Dengan demikian
kriteria dapat sedini mungkin diketahui dalam rangka memilih strategi
yang tepat dan relevan dengan masalah yang dihadapi perusahaan saat itu
dan dapat secara tepat memprakirakan dampak finansial mana yang dapat
meningkatkan nilai pemegang saham.

Keberhasilan suatu strategi bisnis biasanya diukur dari perolehan
ekonomis modal milik para pemegang saham dalam bentuk dividen yang
dibayarkan oleh perusahaan, dan pada umumnya dibarengi apresiasi saham
apabila saham tersebut diperjualbelikan di bursa saham. Oleh karena itu
para manajer dianjurkan memilih berbagai strategi alternatif yang dapat

menciptakan keunggulan kompetitif dalam jangka panjang dan
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menghasilkan nilai tertinggi bagi pemilik saham (Moerdokusumo 1987:
52-53).

Analisis nilai pemegang saham (Rappaport, 1998 dikutip Yudianti
2005) merupakan salah satu pendekatan untuk mengukur nilai dengan
menggunakan teknik pendiskontoan aliran kas (discounted cash flow)
untuk mengevaluasi manfaat dan kos dimasa mendatang. Lewat discount
rate maka discounting cash flow setelah dikurangi semua kewajiban
finansial pada pihak-pihak yang berkepentingan menghasilkan

shareholder value (Moerdokusumo 1987: 54).

Masalah Keagenan Aliran Kas Bebas

Teori keagenan menyebutkan bahwa manajer adalah sebagai agen
dari para pemegang saham. Teori ini muncul karena adanya pemisahan
antara pemilik perusahaan dengan pihak yang menjalankan perusahaan.
Dengan adanya pemisahan ini maka akan menimbulkan biaya keagenan,
biaya keagenan dapat berupa insentif bagi manajer yang berhasil dalam
menjalankan kinerjanya. Menurut Bodie et al (2006: 7), permasalahan
keagenan dapat diselesaikan dengan berbagai macam cara, antara lain
adalah :
a. Skema Kompensasi

Skema kompensasi mengaitkan antara penghasilan manajer dengan

keberhasilan perusahaan. Penghasilan manajer diatur sedemikian rupa

sehingga tidak melebihi ukuran yang telah ditetapkan pemegang saham
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dalam kontrak agen, maka agen dalam melaksanakan tugasnya tidak
dapat melakukan kecurangan demi mengejar penghasilan yang akan
mereka dapatkan.
b. Pemberhentian Tim Manajemen oleh Dewan Komisaris
Tim manajemen dapat diberhentikan oleh dewan komisaris jika
terbukti melanggar kontrak agen. Selain itu dengan adanya tindakan ini
maka manajemen akan menjadi lebih mudah untuk diawasi dan
dikendalikan.
c. Analis Sekuritas dan Investor mengawasi perusahaan dengan ketat
Para analis sekuritas dan investor juga berperan penting dalam
peneyelesaian masalah keagenan. Hal ini dapat dilakukan dengan
mengawasi perusahaan secara ketat sehingga akan mempersempit
ruang gerak manajer.

Aliran kas bebas sebagai tolok ukur kinerja manajemen dapat
menimbulkan konflik antara manajemen dengan pemegang saham, konflik
ini disebut conflict of interest. Permasalahan ini timbul karena adanya
perbedaan kepentingan antara manajemen dengan pemegang saham.
Manajemen mengiginkan aliran kas bebas yang tinggi sehingga mereka
akan mendapatkan insentif yang tinggi pula, selain itu dengan memiliki
aliran kas bebas yang tinggi manajer secara leluasa dapat mengendalikan
kas yang dimilikinya daripada harus menambah pembiayaan dari sumber

eksternal (Tarjo 2005: 82).
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Secara teoritis manajer perusahaan yang memilih reinvestasi aliran
kas bebas disebabkan insentif yang akan mereka terima. Insentif manajer
sehubungan agency theory terdiri dari kekuatan manajer (manager power)
dan kompensasi manajer (manager compensation). Manajer menganggap
bahwa pembayaran dividen kepada pemegang saham akan mengurangi
sumberdaya yang ada di bawah penguasaannya. Pengurangan sumberdaya
tersebut menyebabkan berkurangnya kekuatan manajer (Uyara 2003: 187).
Selain itu, pembayaran dividen lebih memungkinkan peningkatan monitor
pasar modal ketika perusahaan harus menghimpun modal baru untuk
membiayai investasi (Rozeff, 1982 dalam Uyara, 2003: 187). Pembiayaan
investasi secara internal akan mengurangi monitor pasar modal, sehingga
bila manajer tidak membayarkan kepada pemegang saham berarti manajer
telah menciptakan sumber pembiayaan internal bagi perusahaan.

Manajer berusaha mengembangkan perusahaan di luar batas
optimal juga dipicu oleh kompensasi yang akan diterima. Oleh karena itu,
perusahaan melakukan reinvestasi dengan harapan akan meningkatkan
omset penjualan. Namun demikian pemegang saham menganggap bahwa
reinvestasi pada proyek-proyek dengan nilai bersih negatif merupakan
suatu  bentuk inefisiensi, sekaligus merupakan penundaan bagi
kesejahteraan mereka (Uyara 2003: 187-188).

Di sisi lain, pemegang saham menginginkan agar tingkat
pengembalian yang mereka terima meningkat, ini dapat dilihat dari jumlah

dividen yang mereka terima akan mengalami peningkatan. Selain itu harga
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saham perusahaan juga akan mengalami peningkatan, sehingga mereka
akan memperoleh keuntungan dengan menjual kembali saham yang

mereka miliki.

. Aliran Kas Bebas dan Nilai Pemegang Saham

Dewasa ini banyak pihak seperti investor, kreditor dan analis pasar
modal menitikberatkan perhatiannya pada aliran kas bebas perusahaan.
Aliran kas bebas merupakan indikator seberapa besar dana internal yang
tersedia untuk pendanaan pertumbuhan proyek-proyek di masa mendatang
(Yudianti 2005: 1). Dengan memiliki aliran kas bebas maka perusahaan
mampu untuk melakukan investasi pada proyek yang dapat
menguntungkan perusahaan sehingga akan meningkatkan nilai perusahaan,
selain itu perusahaan juga akan mampu melunasi hutang-hutangnya.

Aliran kas bebas dapat digunakan sebagai determinan untuk
penciptaan nilai pemegang saham. Informasi yang ada dalam aliran kas
bebas dapat digunakan untuk memprediksi nilai pemegang saham. Namun
tidak selamanya aliran kas bebas dapat digunakan sebagai determinan nilai
pemegang saham, hal ini searah dengan hasil penelitian Penman (2001,
dari Yudianti 2005: 34) yang didapat bahwa aliran kas bebas tidak dapat
digunakan sebagai alat untuk penciptaan nilai pemegang saham, ini
disebabkan karena aliran kas bebas perusahaan sangat dipengaruhi oleh

kebijakan investasi yang dilakukan oleh manajer perusahaan.
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Selain aliran kas bebas, utang juga dapat digunakan sebagai
determinan nilai pemegang saham. Ini dikemukakan Harvey et al. (2001,
dari Yudianti 2005: 34) bahwa utang berdampak pada penciptaan nilai
pemegang saham karena mengurangi biaya keagenan yang berhubungan
dengan investasi berlebih, khususnya bagi perusahaan yang memiliki

masalah keagenan yang serius.

. Aliran Kas Bebas Positif dan Nilai Pemegang Saham

Aliran kas bebas positif menunjukkan aliran kas bebas yang
dimiliki perusahaan tinggi. Hal ini mencerminkan bahwa aliran kas bebas
memberikan harapan bagi pemegang saham untuk memperoleh dividen di
masa depan, sehingga pasar akan bereaksi positif terhadap perusahaan
yang memiliki aliran kas bebas positif (Uyara 2003: 189).

Aliran kas bebas positif mencerminkan bahwa pertumbuhan kas
perusahaan di masa mendatang tinggi, sehingga akan meningkatkan nilai
pemegang saham yang tercermin dalam tingkat pengembalian yang akan
diperoleh pemegang saham melalui dividen, nilai pasar saham, atau
ditahan di perusahaan guna investasi yang meningkatkan pertumbuhan
maupun digunakan untuk mengurangi utang sehingga meningkatkan nilai

ekuitas dan nilai total perusahaan (Yudianti 2005: 59).
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7. Aliran Kas Bebas Negatif dan Nilai Pemegang Saham

Aliran kas bebas negatif menunjukkan bahwa perusahaan tidak
memiliki aliran kas bebas, sehingga untuk melakukan investasi perusahaan
memerlukan sumber pendanaan eksternal. Pada perusahaan yang sedang
bertumbuh memerlukan investasi yang besar sehingga nilai aliran kas
bebas dapat menjadi negatif. Perusahaan yang dalam taraf penurunan akan
mengurangi investasinya sehingga kemungkinan memiliki aliran kas bebas
tinggi. Selain itu, aliran kas bebas juga dipengaruhi oleh kebijakan utang
perusahaan, pada perusahaan yang memiliki utang besar maka perusahaan
akan menggunakan kas yang dimiliki untuk membayar utangnya sehingga
aliran kas bebas yang dimiliki rendah, bahkan negatif (Tarjo 2005: 83).

Aliran kas bebas rendah atau negatif tidak berarti perusahaan memiliki
kinerja yang buruk bila pertumbuhan perusahaan masih tinggi. Perusahaan
yang baru berdiri ataupun berkembang membutuhkan investasi yang tinggi
sehingga nilai aliran kas bebasnya rendah atau negatif, sehingga untuk
mendanai investasinya memerlukan tambahan dana eksternal. Kebijakan
ini akan meningkatkan nilai pemegang saham bila pertumbuhan
perusahaan tinggi. Aliran kas bebas negatif mencerminkan bahwa
pertumbuhan kas perusahaan di masa mendatang rendah, namun tidak
selamanya aliran kas bebas negatif menunjukkan nilai pemegang saham
juga rendah. Hal ini dipengaruhi oleh kebijakan investasi dan kebijakan

utang perusahaan (Yudianti 2005: 99).
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B. Hasil Penelitian Terdahulu

Aliran kas bebas merupakan hasil akhir dari kebijakan manajemen atas
kebijakannya dalam aktivitas pendanaan, investasi dan operasi sehingga aliran
kas bebas mencerminkan kinerja manajer perusahaan selama periode tertentu.
Aliran kas bebas dapat digunakan untuk pendanaan kembali proyek yang
menguntungkan sehingga perusahaan mendapatkan aliran kas masuk dari
kegiatan tersebut, selain itu aliran kas bebas juga dapat digunakan sebagai
distribusi kepada pemilik (investor) dengan cara pembagian dividen.
Berdasarkan hal tersebut maka dapat dikatakan bahwa aliran kas bebas dapat
digunakan sebagai determinan nilai pemegeng saham (Yudianti 2005: 32 ).

Berdasarkan penelitian yang dilakukan oleh Yudianti (2005) dalam
disertasinya ‘“Pengaruh Set Kesempatan Investasi, Manajemen Laba,
Leverage, dan Dividen terhadap Hubungan Antara Aliran Kas Bebas dan Nilai
Pemegang Saham”, menunjukkan aliran kas bebas berpengaruh positif
terhadap nilai pemegang saham. Hal ini berarti aliran kas bebas memiliki
kandungan informasi yang direaksi oleh para pelaku pasar.

Tetapi dalam analisisnya lebih lanjut, dengan membagi sampel menjadi
dua kelompok yaitu aliran kas bebas positif dan aliran kas bebas negatif,
ternyata diperoleh hasil yang berbeda untuk kedua kelompok sampel tersebut.
Pengaruh aliran kas bebas terhadap nilai pemegang saham pada kelompok
sampel aliran kas bebas positif menunjukkan hasil pengujian secara statistik
signifikan. Namun temuan ini berbeda terhadap kelompok sampel aliran kas

bebas negatif, pengaruh nilai aliran kas bebas bernilai negatif tidak signifikan
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terhadap nilai pemegang saham. Ini menunjukkan perusahaan dengan nilai
aliran kas bebas negatif tidak selalu berarti bahwa nilai pemegang saham juga
rendah sehingga aliran kas bebas negatif semata belum dapat dipakai sebagai

tolok ukur kinerja atau pemegang saham (Yudianti 2005: 99).

. Perumusan Hipotesis

Aliran kas bebas sebagai salah satu tolok ukur kinerja manajemen dalam
suatu perusahaan dapat digunakan sebagai determinan peciptaan nilai
pemegang saham. Bila aliran kas bebas yang dimiliki perusahaan tinggi hal ini
mencerminkan bahwa pertumbuhan kas perusahaan dimasa mendatang juga
tinggi, sehingga juga akan meningkatkan nilai pemegang saham yang
tercermin dalam tingkat pengembalian yang akan diperoleh pemegang saham
melalui dividen, nilai pasar saham, atau ditahan di perusahaan guna investasi
yang meningkatkan pertumbuhan maupun digunakan untuk mengurangi utang
sehingga meningkatkan nilai ekuitas dan nilai total perusahaan (Yudianti

2005: 59). Maka untuk penelitian ini penulis merumuskan hipotesis sebagai

berikut :

H1 : Aliran kas bebas berpengaruh positif dan signifikan terhadap nilai
pemegang saham.

Hla : Aliran kas bebas positif berpengaruh positif dan signifikan
terhadap nilai pemegang saham.

Hlb : Aliran kas bebas negatif berpengaruh positif dan signifikan

terhadap nilai pemegang saham.



BAB Il
METODA PENELITIAN
A. Jenis Penelitian
Jenis penelitian yang dilakukan adalah studi empiris yaitu melakukan
penelitian melalui laporan keuangan yang dipublikasi oleh perusahaan
manufaktur yang terdaftar di Bursa Efek Indonesia (BEI) pada tahun 2003-

2007.

B. Waktu dan Tempat Penelitian
1. Waktu Penelitian
Penelitian dilakukan pada bulan Oktober tahun 2008.
2. Tempat Penelitian
Penelitian ini dilaksanakan pada pojok Bursa Efek Indonesia (BEI)

Universitas Sanata Dharma.

C. Objek Penelitian
Objek penelitian adalah data laporan keuangan perusahaan manufaktur yang

terdaftar di Bursa Efek Indonesia (BEI) pada tahun 2003-2007.

D. Metode Penelitian

Metode penelitian yang akan digunakan adalah metode dokumentasi yaitu

mencari data mengenai hal-hal atau variabel yang berhubungan dengan

22
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penelitian yang berasal dari laporan keuangan perusahaan, dengan data berupa

data sekunder.

. Populasi dan Sampel

Populasi dalam penelitian ini adalah semua perusahaan yang terdaftar di
Bursa Efek Indonesia (BEI) dari tahun 2003-2007. Sedangkan yang menjadi
sampel dalam penelitian ini adalah perusahaan manufaktur yang terdaftar di

Bursa Efek Indonesia (BEI) secara berturut-turut dari tahun 2003-2007.

. Teknik Pengambilan Sampel

Pengambilan sampel yang digunakan adalah purposive sampling, yaitu

pengambilan sampel yang didasarkan pada kriteria tertentu. Pada penelitian

ini, pengambilan sampel dilakukan berdasarkan kriteria antara lain :

1. Terdaftar di Bursa Efek Indonesia (BEI) selama 5 tahun berturut-turut dari
tahun 2003-2007.

2. Selama lima tahun berturut-turut mempublikasikan laporan keuangan.

3. Memiliki laporan arus kas.

4. Memiliki harga penutupan saham akhir tahun.

. Teknik Pengumpulan Data
Data yang dikumpulkan adalah data sekunder yang berupa laporan keuangan
tahunan selama periode 2003-2007 yang diperoleh melalui Bursa Efek

Indonesia (BEI) yang tersedia secara online pada situs http://www.idx.co.id.
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Harga penutupan saham akhir tahun diperoleh dari Indonesian Capital Market

Directory (ICMD).

H. Variabel Penelitian
Yang menjadi variabel penelitian ini adalah:
1. Aliran kas bebas
Perhitungan dilakukan dengan menggunakan rumus (Ross et al.,
2000) :

FCFit = AKOit - PMit - NWCit

Keterangan :
FCFi = Free cash flow
AKOj; = Aliran kas operasi perusahaan i pada tahun t
PM;; = Pengeluaran modal perusahaan i pada tahun t
NWC;; = Modal kerja bersih perusahaan i pada tahun t

Aliran kas operasi adalah kas berasal dari aktivitas penghasil utama
pendapatan perusahaan dan aktivitas lain yang bukan merupakan aktivitas
investasi dan aktivitas pendanaan. Pengeluaran modal adalah pengeluaran
bersih pada aset tetap yaitu aset tetap bersih akhir periode dikurangi aset
tetap bersih pada awal periode. Sedangkan modal kerja bersih (Net
Working Capital) adalah selisih antara jumlah aset lancar dengan utang

lancar pada tahun yang sama.
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2. Nilai pemegang saham
Perhitungan dilakukan dengan menggunakan rumus (Brigham et
al., 1999 dari Yudianti, 2005) :
Nilai Pemegang Saham = {(jumlah lembar saham beredar X harga
penutupan saham akhir tahun) — nilai

ekuitas}, dibagi dengan aktiva total.

Teknik Analisis Data
Teknik analisis data dilakukan dengan analisis kuantitatif yakni teknik
menganalisis data dengan cara data yang telah ada, dianalisis dengan
menggunakan perhitungan angka-angka. Setelah dilakukan perhitungan, untuk
menguji hubungan pengaruh antara satu variabel terhadap wvariabel lain
dilakukan regresi. Regresi yang digunakan dalam penelitian ini adalah regresi
sederhana.
Langkah-langkah yang dilakukan dalam teknik analisis data :
1. Melakukan perhitungan aliran kas bebas dari sampel,
2. Melakukan perhitungan nilai pemegang saham dari sampel,
3. Sebelum dilakukan pengujian hipotesis dilakukan uji asumsi klasik, yang
meliputi :
a. Uji Normalitas
Pengujian ini dilakukan untuk mengetahui normal tidaknya
distribusi sampel. Pada pengujian ini, normalitas data diukur dengan

menggunakan pendekatan Kurva normal P-Plot. Suatu variabel
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dianggap normal jika gambar distribusi dengan titik data yang
menyebar disekitar garis diagonal dan penyebaran titik-titik data
searah mengikuti garis diagonal.

. Uji Heteroskesdastisitas

Heteroskesdastisitas ~ digunakan untuk menguji  terjadinya
perbedaan variance residual suatu periode pengamatan ke periode
pengamatan yang lain atau gambaran nilai yang diprediksi dengan
Studentized Delete Residual nilai tersebut. Model regresi yang baik
adalah model regresi yang memiliki persamaan variance residual suatu
periode pengamatan dengan periode pengamatan lain, atau adanya
hubungan antara nilai yang diprediksi dengan Studentized Delete
Residual nilai tersebut, sehingga dapat dikatakan model tersebut
homokesdastisitas.

Dalam penelitian ini untuk memprediksi ada tidaknya
heteroskedastisitas dapat dilihat dari pola gambar Scatterplot. Analisis
pada gambar Scatterplot yang menyatakan model regresi linier
berganda tidak terdapat heteroskedastisitas jika:

1) Titik-titik data menyebar di atas dan di bawah atau di sekitar angka

0.

2) Titik-titik data tidak mengumpul hanya di atas atau di bawah saja.
3) Penyebaran titik-titik data tidak boleh membentuk pola
bergelombang melebar kemudian menyempit dan melebar kembali.

4) Penyebaran titik-titik data sebaiknya tidak berpola.
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Uji Autokorelasi
Menguji autokorelasi dalam suatu model bertujuan untuk

mengetahui ada tidaknya korelasi antara variabel pengganggu pada

periode tertentu dengan variabel pengganggu periode sebelumnya.

Dalam penelitian ini untuk mendeteksi autokorelasi dilakukan dengan

uji Durbin Watson (uji DW). Pengambilan keputusan bila

menggunakan uji DW adalah sebagai berikut:

1) Nilai DW terletak diantara du dan 4-du, maka autokorelasi sama
dengan nol, dan dapat diartikan tidak ada autokorelasi.

2) Nilai DW terletak dibawah lower boud (dl), maka akan mempunyai
koefisien korelasi lebih besar dari nol dan memiliki autokorelasi
positif.

3) Nilai DW > (4-dl), maka koefisien korelasi kurang dari nol,
sehingga memiliki autokorelasi negatif.

4) Nilai DW terletak diantara batas atas (du) dan batas bawah (dl)
atau terletak antara (4-du) dan (4-dl) sehingga hasilnya tidak dapat
disimpulkan.

Untuk mempercepat proses ada tidaknya autokorelasi dalam suatu
model dapat digunakan patokan nilai Durbin Watson hitung mendekati
angka 2. Jika nilai Durbin Watson hitung mendekati atau di sekitar
angka 2 maka model tersebut terbebas dari asumsi klasik autokorelasi,
karena angka 2 pada uji Durbin Watson terletak didaerah No

Autocorrelation.
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d. Uji Multikolineritas
Uji multikolineritas diperlukan untuk mengetahui ada tidaknya
variabel independen yang memiliki kemiripan dengan variabel
independen lain dalam satu model. Selain itu deteksi terhadap
multikolineritas juga bertujuan untuk menghindari kebiasan dalam
proses pengambilan kesimpulan mengenai pengaruh pada uji parsial
masing-masing variabel independen terhadap variabel dependen.
Dalam penelitian ini multikolineritas dilihat dari nilai Variance
Inflation factor (VIF). Jika nilai Variance Inflation factor (VIF) tidak
lebih dari 10 dan nilai Tolerance tidak kurang dari 0,1, maka model
dapat dikatakan terbebas dari multikolineritas. VIF = 1/ Tolerance,
semakin tinggi VIF semakin rendah Tolerance.
4. Menghitung besarnya pengaruh aliran kas bebas terhadap nilai pemegang
saham (regresi),
Perhitungan regresi dilakukan dengan metode jumlah kuadrat terkecil
(least square methode) :
Y =a+bX
Nilai a serta b, dicari dengan menggunakan rumus persamaan sebagai

berikut :

DY =Na+b) X
D XY =a) X+b) X?

Notasi :

Y = Variabel dependen (nilai pemegang saham)
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X = Variabel independent (aliran kas bebas)

5. Untuk menjawab hipotesis kedua dan ketiga sebelum dilakukan pengujian,
dilakukan pemisahan sampel aliran kas bebas yang bernilai positif dan
negatif,

6. Pengujian pada penelitian ini menggunakan regresi sederhana,
menggunakan Uji t seperti berikut ini:

a. Hipotesis pertama

Pengujian hipotesis pertama menggunakan uji-t, dengan langkah-
langkah sebagai berikut:
1) Membuat formula hipotesis

Ho : f <0, artinya aliran kas bebas tidak berpengaruh positif dan

signifikan terhadap nilai pemegang saham
Hi : g > 0, artinya aliran kas bebas berpengaruh positif dan
signifikan terhadap nilai pemegang saham
2) Menentukan level of significant (o)
Penelitian ini menggunakan o sebesar 5%

3) Menentukan kriteria pengujian satu sisi uji t

Gambar 3.1
Daerah penerimaan dan penolakan H, dengan taraf nyata 5%

Ho diterima

Ho ditolak

t=0 t tabel o
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4) Membandingkan nilai probabilitas dengan tingkat signifikansi (o)
dan membandingkan t hitung dengan t tabel
5) Mengambil keputusan
Ho ditolak apabila nilai probabilitas < o dan t hitung > t tabel
Ho tidak ditolak apabila nilai probabilitas > o dan t hitung <'t tabel.
. Hipotesis kedua
Pengujian hipotesis kedua menggunakan uji-t, dengan langkah-langkah
sebagai berikut:
1) Membuat formula hipotesis
Ho : # < 0, artinya aliran kas bebas positif tidak berpengaruh
positif dan signifikan terhadap nilai pemegang
saham
Hia: g >0, artinya aliran kas bebas positif berpengaruh positif dan
signifikan terhadap nilai pemegang saham
2) Menentukan level of significant (o)
Penelitian ini menggunakan o sebesar 5%
3) Menentukan kriteria pengujian satu sisi uji t

Gambar 3. 2
Daerah penerimaan dan penolakan H, dengan taraf nyata 5%

Ho ditenima
Ho ditolak

/1777777

t=0 t tabel a
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4) Membandingkan nilai probabilitas dengan tingkat signifikansi (o)
dan membandingkan t hitung dengan t tabel
5) Mengambil keputusan
Ho ditolak apabila nilai probabilitas < o dan t hitung > t tabel
Ho tidak ditolak apabila nilai probabilitas > o dan t hitung <'t tabel
Hipotesis ketiga
Pengujian hipotesis ketiga menggunakan uji-t, dengan langkah-
langkah sebagai berikut:
1) Membuat formula hipotesis
Ho : f <0, artinya aliran kas bebas negatif tidak berpengaruh
positif dan signifikan terhadap nilai pemegang
saham
Hib : g > 0, artinya aliran kas bebas negatif berpengaruh positif
dan signifikan terhadap nilai pemegang saham
2) Menentukan level of significant (o)
Penelitian ini menggunakan o sebesar 5%
3) Menentukan kriteria pengujian satu sisi uji t

Gambar 3.3
Daerah penerimaan dan penolakan H, dengan taraf nyata 5%

Ho diterima

Ho ditolak

=0 t tabel o
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4) Membandingkan nilai probabilitas dengan tingkat signifikansi (o)
dan membandingkan t hitung dengan t tabel

5) Mengambil keputusan
Ho ditolak apabila nilai probabilitas < o dan t hitung > t tabel

Ho tidak ditolak apabila nilai probabilitas > o dan t hitung < t tabel

Untuk melakukan analisis antara kedua variabel supaya didapat hasil yang
lebih akurat, maka perhitungan akan dilakukan dengan menggunakan program

SPSS 15 for Ms Windows dan Microsoft Excel.



BAB IV

GAMBARAN UMUM PERUSAHAAN

A. Sejarah Singkat Bursa Efek Indonesia (BEI)

Bursa Efek Indonesia (BEI) adalah sebuah bursa saham di Jakarta,
Indonesia. Bursa Efek Indonesia merupakan salah satu bursa tempat dimana
orang memperjualbelikan efek di Indonesia.

Secara historis, pasar modal telah hadir jauh sebelum Indonesia merdeka.
Pasar modal atau bursa efek telah hadir sejak jaman kolonial Belanda dan
tepatnya pada tahun 1912 di Batavia. Pasar modal ketika itu didirikan oleh
pemerintah Hindia Belanda untuk kepentingan pemerintah kolonial atau VOC.

Meskipun pasar modal telah ada sejak tahun 1912, perkembangan dan
pertumbuhan pasar modal tidak berjalan seperti yang diharapkan, bahkan pada
beberapa periode kegiatan pasar modal mengalami kevakuman. Hal tersebut
disebabkan oleh beberapa faktor seperti perang dunia ke I dan II, perpindahan
kekuasaan dari pemerintah kolonial kepada pemerintah Republik Indonesia,
dan berbagai kondisi yang menyebabkan operasi bursa efek tidak dapat
berjalan sebagaimana mestinya.

Pemerintah Republik Indonesia mengaktifkan kembali pasar modal pada
tahun 1977, dan beberapa tahun kemudian pasar modal mengalami
pertumbuhan seiring dengan berbagai insentif dan regulasi yang dikeluarkan

pemerintah.

33
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Secara singkat, tonggak perkembangan pasar modal di Indonesia dapat dilihat

sebagai berikut:

1. 14 Desember 1912 : Bursa Efek pertama di Indonesia dibentuk di Batavia
oleh Pemerintah Hindia Belanda.

2. 1914 - 1918 : Bursa Efek di Batavia ditutup selama Perang Dunia I

3. 1925 — 1942 : Bursa Efek di Jakarta dibuka kembali bersama dengan
Bursa Efek di Semarang dan Surabaya

4. Awal tahun 1939 : Karena isu politik (Perang Dunia II) Bursa Efek di
Semarang dan Surabaya ditutup.

5. 1942 — 1952 : Bursa Efek di Jakarta ditutup kembali selama Perang Dunia
II

6. 1952 : Bursa Efek di Jakarta diaktitkan kembali dengan UU Darurat Pasar
Modal 1952, yang dikeluarkan oleh Menteri kehakiman (Lukman
Wiradinata) dan Menteri keuangan (Prof.DR. Sumitro Djojohadikusumo).
Instrumen yang diperdagangkan: Obligasi Pemerintah RI (1950)

7. 1956 : Program nasionalisasi perusahaan Belanda. Bursa Efek semakin
tidak aktif.

8. 1956 — 1977 : Perdagangan di Bursa Efek vakum.

9. 10 Agustus 1977 : Bursa Efek diresmikan kembali oleh Presiden
Soeharto. BEJ dijalankan dibawah BAPEPAM (Badan Pelaksana Pasar
Modal). Tanggal 10 Agustus diperingati sebagai HUT Pasar Modal.
Pengaktifan kembali pasar modal ini juga ditandai dengan go public PT

Semen Cibinong sebagai emiten pertama.
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1977 — 1987 : Perdagangan di Bursa Efek sangat lesu. Jumlah emiten
hingga 1987 baru mencapai 24. Masyarakat lebih memilih instrumen
perbankan dibandingkan instrumen Pasar Modal.

1987 : Ditandai dengan hadirnya Paket Desember 1987 (PAKDES 87)
yang memberikan kemudahan bagi perusahaan untuk melakukan
Penawaran Umum dan investor asing menanamkan modal di Indonesia.
1988 — 1990 : Paket deregulasi di bidang Perbankan dan Pasar Modal
diluncurkan. Pintu BEJ terbuka untuk asing. Aktivitas bursa terlihat
meningkat.

2 Juni 1988 : Bursa Paralel Indonesia (BPI) mulai beroperasi dan dikelola
oleh Persatuan Perdagangan Uang dan Efek (PPUE), sedangkan
organisasinya terdiri dari broker dan dealer.

Desember 1988 : Pemerintah mengeluarkan Paket Desember 88 (PAKDES
88) yang memberikan kemudahan perusahaan untuk go public dan
beberapa kebijakan lain yang positif bagi pertumbuhan pasar modal.

16 Juni 1989 : Bursa Efek Surabaya (BES) mulai beroperasi dan dikelola
oleh Perseroan Terbatas milik swasta yaitu PT Bursa Efek Surabaya.

13 Juli 1992 : Swastanisasi BEJ. BAPEPAM berubah menjadi Badan
Pengawas Pasar Modal. Tanggal ini diperingati sebagai HUT BEJ.

22 Mei 1995 : Sistem Otomasi perdagangan di BEJ dilaksanakan dengan

sistem computer JATS (Jakarta Automated Trading Systems).
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18. 10 November 1995 : Pemerintah mengeluarkan Undang —Undang No. 8
Tahun 1995 tentang Pasar Modal. Undang-Undang ini mulai diberlakukan
mulai Januari 1996.

19. 1995 : Bursa Paralel Indonesia merger dengan Bursa Efek Surabaya.

20.2000 : Sistem Perdagangan Tanpa Warkat (scripless trading) mulai
diaplikasikan di pasar modal Indonesia.

21. 2002 : BEJ mulai mengaplikasikan sistem perdagangan jarak jauh (remote
trading).

22.2007 : Penggabungan Bursa Efek Surabaya (BES) ke Bursa Efek Jakarta

(BEJ) dan berubah nama menjadi Bursa Efek Indonesia (BEI).

. Gambaran Umum Perusahaan

Pengambilan sampel yang digunakan adalah sampel purposive, yaitu
pengambilan sampel yang didasarkan pada kriteria tertentu. Pada penelitian
ini, pengambilan sampel dilakukan berdasarkan kriteria antara lain :
5. Terdaftar di BEI selama 5 tahun berturut-turut dari tahun 2003-2007.
6. Selama lima tahun berturut-turut mempublikasikan laporan keuangan.
7. Memiliki laporan arus kas.
8. Memiliki harga penutupan saham akhir tahun.

Berdasarkan kriteria tersebut, maka diperoleh 136 perusahaan yang

memenuhi sampel adalah sebagai berikut:
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Tabel 1 Jenis dan Jumlah Perusahaan Manufaktur yang menjadi Sampel

No. Jenis Perusahaan Jumlah
1. | Food and Beverages 18
2. | Tobacco Manufactures 4
3. | Textile Mill Products 9
4. | Apparel and Other Textile Poducts 13
5. | Lumber and Wood Products 4
6. | Paper and Allied Products 5
7. | Chemical and Allied Products 8
8. | Adhesive 4
9. | Plastics and Glass Products 11
10. | Cement 3
11. | Metal and Allied Products 11
12. | Fabricated Metal Products 2
13. | Stone, Clay, Glass and Concrete Products 4
14. | Cabel 6
15. | Electronic and Office Equipment 3
16. | Automotive and Allied Products 16
17. | PhotographicEquipment 3
18. | Pharmaceuticals 9
19. | Consumer Goods 3
136

*

nama perusahaan sampel terlampir



BAB V

ANALISIS DATA DAN PEMBAHASAN

A. DESKRIPSI DATA

Data yang digunakan dalam penelitian adalah data sekunder, yaitu data
yang sudah diolah dan dipublikasikan oleh Bursa Efek Indonesia (BEI).
Teknik pengambilan sampel pada penelitian ini menggunakan metode
purposive sampling, yaitu pemilihan sampel dari populasi berdasarkan suatu
kriteria tertentu. Adapun kriteria yang digunakan adalah sebagai berikut:

1. Terdaftar di Bursa Efek Indonesia (BEI) selama 5 tahun berturut-turut

dari tahun 2003-2007.

2. Selama lima tahun berturut-turut mempublikasikan laporan keuangan.

3. Memiliki laporan arus kas.

4. Memiliki harga penutupan saham akhir tahun.

Berdasarkan kriteria tersebut, maka diperoleh perusahaan yang menjadi
sampel penelitian. Tahun 2003 terdapat 333 perusahaan publik yang terdaftar
di Bursa Efek Indonesia (BEI). Perusahaan yang akan dipilih menjadi sampel
adalah perusahaan manufaktur sehingga 333 perusahaan publik tersebut akan
dikurangi dengan perusahaan yang bukan perusahaan manufaktur dan tidak
terdaftar salama lima tahun berturut-turut. Hasil pengamatan data pada
Indonesian Capital Market Directory (ICMD), diperoleh 180 perusahaan yang
bukan perusahaan manufaktur maka jumlah perusahaan yang merupakan

perusahaan manufaktur sebanyak 157 perusahaan. Jumlah perusahaan yang

38



39

merupakan perusahaan manufaktur tersebut akan dikurangi dengan jumlah
perusahaan yang tidak terdaftar di Bursa Efek Indonesia (BEI) selama lima
tahun berturut-turut sebanyak 17 perusahaan. Oleh karena itu, diperoleh
jumlah perusahaan yang merupakan perusahaan manufaktur dan terdaftar lima
tahun berturut-turut yang menjadi sampel sebanyak 136 perusahaan. Hasil
pemilihan sampel dapat dilihat pada tabel 5.1.

Tabel 5.1 Hasil Pemilihan Perusahaan Sampel

Jumlah Perusahaan
Keterangan Tahun | Tahun | Tahun | Tahun | Tahun

2003 2004 2005 2006 2007
Perusahaan publik yang terdaftar
di Bursa Efek Indonesia (BEI) 333 330 339 343 393
Bukan perusahaan manufaktur (180) (180) (193) (180) (242)
Perusahaan manufaktur 153 150 146 150 151
Tidak terdaftar selama lima tahun
berturut-turut (17 (14) (10) (14) (15)
Jumlah perusahaan manufaktur yang
menjadi sampel 136 136 136 136 136

Sumber: Data Diolah
B. ANALISIS DATA
1. Perhitungan Aliran Kas Bebas (Free cash flow)

Aliran kas operasi adalah kas yang berasal dari aktivitas penghasil
utama pendapatan perusahaan dan aktivitas lain yang bukan merupakan
aktivitas investasi dan aktivitas pendanaan. Pengeluaran modal dihitung
dengan mengurangkan asset tetap bersih akhir periode dan asset tetap
bersih pada awal periode. Sedangkan net working capital adalah selisih
antara jumlah asset lancar dengan utang lancar pada tahun yang sama.
Free cash flow dihitung dengan menggunakan rumus sebagai berikut:

FCF, = AKO, - PM, — NWC,
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Hasil tersebut kemudian dinormalkan dengan membaginya dengan total
asset. (Gull dan Tsui, 1998 dalam Basuki, 2004)
Tabel 3 menjelaskan besarnya aliran kas bebas pada perusahaan sampel
yang terdaftar di Bursa Efek Indonesia (BEI) tahun 2003 sampai tahun
2007, dengan contoh perhitungan pada perusahaan ADES tahun 2003.
Contoh perhitungan pada ADES tahun 2003:
Aliran kas operasi = Rp 9,531,000,000,00
Asset tetap bersih tahun 2004 = Rp14.132.000.000,00
Asset tetap bersih tahun 2003 = Rp11.076.000.000,00
Asset lancar = Rp 29.622.000.000,00
Utang lancar = Rp 80.981.000.000,00
Total Asset = Rp 192.043.000.000,00
PM =Rp14.132.000.000,00 - Rp11.076.000.000,00
= Rp -10,494,000,000,00 (perhitungan pengeluaran modal dapat
dilihat pada lampiran 2)

NWC = Rp 29.622.000.000,00 — Rp 80.981.000.000,00

= Rp-51,359,000,000,00 (perhitungan net working capital dapat

dilihat pada lampiran 3)
FCF =Rp 9,531,000,000,00 - (Rp -10,494,000,000,00) —
(Rp -51,359,000,000,00)
= Rp 71.384.000.000,00 (perhitungan free cash flow dapat dilihat
pada lampiran 4)

FCF _ Rp71.384.000.000,00
Total Asset Rp192.043.000.000,00

= 0.372 (perhitungan free cash

flow/total asset dapat dilihat pada lampiran 4)
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Tabel 5.2 Aliran Kas Bebas (AKB) pada Perusahaan Sampel yang
Terdaftar di Bursa Efek Indonesia (BEI) tahun 2003
sampali tahun 2007

Free Cash Flow/Total Asset

No. | KODE | Tahun Tahun Tahun Tahun Tahun
2003 2004 2005 2006 2007

1. ADES 0.372 0.936 1.331 2.045 0.133
2. AQUA -0.159 -0.279 -0.382 -0.464 0.450
3. CEKA -0.140 -0.076 -0.037 -0.112 -0.455
4. ADFO -0.107 -0.416 -0.117 -0.443 -0.435
5. DLTA -0.530 -0.251 -0.442 -0.489 -0.428
6. FAST -0.140 0.220 0.195 0.269 0.243
7. INDF -0.127 -0.027 -0.086 -0.003 0.063
8. MYOR -0.340 -0.327 -0.308 -0.370 -0.288
9. MLBI 0.170 0.222 0.317 0.504 0.642
10. | PTSP 0.089 0.397 -0.063 -0.107 0.179
11. | PRAN 0.073 0.179 -0.550 -0.219 -0.224
12. | SKLT 1.318 1.483 -0.089 -0.131 -0.135
13. | STTP -0.241 -0.177 -0.226 -0.267 -0.283
14. | SIPD -0.384 -0.166 -0.157 -0.199 -0.377
15. | SMAR 0.242 -0.046 -0.119 -0.094 -0.218
16. | AISA -0.044 0.069 0.100 0.291 0.041
17. | TBLA -0.041 -0.065 0.087 -0.033 -0.221
18. | ULTJ -0.025 -0.235 -0.099 0.030 -0.263
19 | BATI -0.123 -0.248 -0.529 -0.444 -0.106
20. | RMBA -0.244 -0.337 -0.325 -0.407 -0.752
21. | GGRM -0.282 -0.322 -0.227 -0.211 -2.700
22. | HMSP -0.355 0.245 -0.149 -0.021 -0.267
23. | ARGO 1.169 -0.220 0.509 0.417 0.227
24. | CNTX -0.055 -0.068 0.098 -0.154 -0.287
25. | ERTX -0.135 -0.023 0.319 0.282 0.222
26. | PAFI -0.040 -0.032 0.039 -0.106 -0.032
27. | HDTX 0.064 0.591 0.004 0.036 -0.053
28. | RDTX -0.104 -0.179 0.008 -0.232 0.026
29. | SSTM -0.101 0.074 0.170 0.241 0.052
30. | TFCO 0.424 0.115 0.104 0.372 0.511
31. | TEJA -0.222 1.274 2.067 2.565 2.731
32. | MYTX 0.050 0.164 0.201 0.237 0.298
33. | DOID -0.213 -0.994 -0.527 -0.237 -0.436
34. | ESTI -0.148 -0.175 -0.300 -0.224 -0.165
35. | FMII -0.471 -0.165 3.463 0.364 0.095
36. | MYRX 0.199 0.170 0.351 0.561 0.802
37. | SRSN -0.300 -0.220 0.036 -0.016 0.031
38. | INDR 0.139 -0.078 0.164 -0.075 -0.096
39. | KARW 0.342 0.403 0.286 0.660 0.117
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Tabel 5.2 Aliran Kas Bebas (AKB) pada Perusahaan Sampel yang
Terdaftar di Bursa Efek Indonesia (BEI) tahun 2003
sampai tahun 2007 (lanjutan)

Free Cash Flow/Total Asset

No. | KODE | Tahun Tahun Tahun Tahun Tahun
2003 2004 2005 2006 2007

40. | PBRX -0.312 -0.497 -0.302 -0.139 -0.244
41. | BIMA 1.699 0.484 0.527 0.573 0.275
42. | RICY 0.105 -0.480 -0.601 -0.408 -0.247
43. | BATA -0.178 -0.224 -0.204 -0.127 -0.195
44. | SIMM -0.159 0.052 0.066 0.129 0.051
45. | BRPT 0.319 0.390 -0.175 -0.110 -0.728
46. | DSUC 0.133 0.129 0.317 0.485 0.979
47. | SULI 1.130 0.033 -0.076 -0.205 -0.198
48. | TIRT -0.109 -0.041 -0.073 0.362 -0.537
49. | FASW 0.042 0.013 -0.094 -0.183 -0.095
50. | INKP 0.652 -0.150 -0.100 0.040 -0.018
51. | TKIM 0.657 -0.185 -0.189 -0.127 -0.196
52. | SPMA -0.131 -0.340 0.049 -0.169 -0.240
53. | SAIP 1.535 1.765 1.981 1.729 0.188
54. | AKRA -0.424 -0.012 -0.101 -0.036 -0.103
55. | BUDI -0.199 -0.017 0.014 0.058 -0.255
56. | CLPI -0.502 -0.693 -0.613 -0.530 -0.381
57. | ETWA 4.819 -0.005 -0.003 -0.050 -0.090
58. | LTLS -0.443 -0.136 -0.169 -0.061 0.066
59. | POLY 1.879 2.552 1.798 1.617 2.001
60. | SOBI -0.154 0.064 -0.158 -0.223 -0.252
61. | UNIC -0.265 -0.296 -0.182 -0.247 0.097
62. | DPNS -0.485 -0.486 -0.554 -0.472 -1.405
63. | EKAD -0.475 -0.590 -0.385 -0.588 -0.473
64. | INCI -0.495 -0.498 -0.630 -0.518 -0.659
65. | KKGI -0.393 -0.543 -0.460 -0.545 -0.279
66. | AKPI -0.051 -0.108 -0.156 -0.106 -0.012
67. | AMFG -0.077 -0.002 -0.137 -0.230 -0.150
68. | APLI 0.089 -0.028 0.110 0.184 0.061
69. | BRNA -0.008 -0.314 -0.314 -0.174 -0.214
70. | DYNA -0.122 0.052 0.075 0.162 0.138
71. | FPNI -0.182 0.166 0.418 0.513 0.857
72. | IGAR -0.144 -0.460 -0.340 -0.367 -0.456
73. | LMPI 0.711 0.682 -0.113 -0.283 -0.277
74. | LAPD -0.259 -0.261 -0.104 -0.072 -0.076
75. | SIMA -0.175 -0.327 -0.202 -0.412 -0.200
76. | TRST 0.015 -0.187 -0.115 0.053 0.094
77. | SMCB 0.018 -0.032 0.009 0.062 0.202
78. | INTP 0.109 0.123 -0.003 0.042 0.002
79. | SMGR 0.136 0.013 -0.013 -0.112 -0.259
80. | ALMI -0.053 -0.018 0.247 -0.078 0.018
81. | BTON -0.133 -0.141 -0.279 -0.341 -0.376
82. | CTBN -0.224 -0.308 -0.317 -0.258 -0.243
83. | INAI -0.104 -0.142 -0.191 -0.417 -0.174
84. | JKSW 1.506 1.880 -0.217 -0.284 -0.041
85. | JPRS 0.026 -0.550 -0.398 -1.096 -0.740
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Tabel 5.2 Aliran Kas Bebas (AKB) pada Perusahaan Sampel yang
Terdaftar di Bursa Efek Indonesia (BEI) tahun 2003
sampai tahun 2007 (lanjutan)

Free Cash Flow/Total Asset

No. | KODE | Tahun Tahun Tahun Tahun Tahun
2003 2004 2005 2006 2007

86. | LMSH -0.047 -0.054 -0.303 -0.308 -0.362
87. | LION -0.524 -0.625 -0.579 -1.172 -0.634
88. | PICO 0.342 0.119 0.209 -0.041 -0.133
89. | TBMS -0.074 0.123 0.099 -0.291 -0.046
90. | TIRA -0.231 0.566 -0.272 -0.071 0.044
91. | KICI -0.176 -0.088 -0.136 0.011 0.276
92. | KDSI 0.117 0.003 0.158 0.004 -0.062
93. | ARNA 0.168 -0.074 0.116 -0.025 0.019
94. | IKAI 0.098 0.061 0.141 0.453 0.044
95. | MLIA 0.615 0.776 0.988 1.533 1.759
96. | TOTO 0.141 -0.114 -0.153 0.024 -0.012
97. | KBLI -0.251 0.432 0.170 0.025 -0.419
98. | JECC 0.083 -0.044 0.133 0.022 -0.024
99. | KBLM -0.020 0.069 0.112 0.000 -0.130
100. | SCCO -0.120 -0.053 -0.076 0.081 -0.290
101. | IKBI -0.308 -0.220 -0.242 -0.238 -0.324
102. | VOKS -0.091 -0.053 -0.126 -0.358 -0.264
103. | ASGR -0.031 -0.444 -0.147 -0.059 0.039
104. | MTDL -0.324 -0.270 -0.200 -0.269 -0.282
105. | MLPL 0.096 -0.307 -0.094 -0.082 -0.115
106. | ASII 0.047 -0.002 0.042 0.204 0.189
107. | AUTO -0.194 -0.167 -0.170 -0.073 -0.164
108. | BRAM -0.126 -0.207 -0.245 -0.248 -0.315
109. | GJTL -0.019 0.531 -0.280 -0.122 -0.180
110. | GDYR -0.125 -0.223 -0.240 -0.248 -0.174
111. | HEXA 0.167 0.032 -0.509 -0.316 0.097
112. | IMAS 0.123 -0.205 0.163 0.021 0.089
113. | INDS -0.360 -0.328 -0.123 -0.261 -0.024
114. | INTA -0.274 -0.463 -0.451 -0.580 -0.515
115. | LPIN 0.023 0.076 0.028 0.066 -0.229
116. | NIPS -0.321 0.093 0.107 -0.069 -0.136
117. | PRAS -0.220 -0.110 -0.103 0.051 0.085
118. | SMSM -0.324 -0.189 -0.057 -0.201 -0.182
119. | SUGI -0.389 -0.402 -0.263 -0.277 -0.436
120. | TURI -0.433 -0.339 -0.216 0.023 -0.129
121. | UNTR 0.235 -0.010 -0.277 -0.048 0.041
122. | INTD 0.501 1.226 1.061 1.340 1.316
123. | MDRN -0.198 0.019 0.303 0.065 -0.193
124. | KONI 0.057 0.037 0.130 0.011 0.275
125. | SQBI -0.378 -0.265 -0.419 -0.235 -0.332
126. | DVLA -0.223 -0.358 -0.388 -0.459 -0.449
127. | INAF -0.090 0.085 -0.378 -0.148 -0.121
128. | KLBF -0.084 -0.452 -0.602 -0.581 -0.549
129. | KAEF -0.491 -0.351 0.056 0.200 -0.285
130. | MERK -0.253 -0.194 -0.380 -0.216 -0.460
131. | PYFA -0.008 -0.021 -0.061 -0.130 -0.094
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Tabel 5.2 Aliran Kas Bebas (AKB) pada Perusahaan Sampel yang
Terdaftar di Bursa Efek Indonesia (BEI) tahun 2003
sampai tahun 2007 (lanjutan)

Free Cash Flow/Total Asset
No. | KODE | Tahun Tahun Tahun Tahun Tahun
2003 2004 2005 2006 2007
132. | SCPI 0.413 0.242 0.067 0.114 0.154
133. | TSPC -0.405 -0.374 -0.413 -0.690 -0.405
134. | TCID -0.269 -0.291 -0.297 -0.426 -0.283
135. | MRAT -0.504 -0.518 -0.575 -0.646 -0.600
136. | UNVR 0.048 0.053 -0.214 0.258 0.283

Sumber: Data diolah

. Perhitungan Nilai Pemegang Saham (Shareholder Value)

Perhitungan dilakukan dengan menggunakan rumus (Brigham et al., 1999

dari Yudianti, 2005) :

Nilai Pemegang Saham = {(jJumlah lembar saham beredar X harga

penutupan saham akhir tahun) - nilai

ekuitas}, dibagi dengan aktiva total.

Tabel 5 menjelaskan besarnya nilai pemegang saham pada perusahaan

sampel yang terdaftar di Bursa Efek Indonesia (BEI) tahun 2003 sampai

tahun 2007, dengan contoh perhitungan pada perusahaan ADES tahun

2003.

Contoh perhitungan pada ADES tahun 2003:

Jumlah saham beredar = 76,000,000

Harga penutupan saham akhir tahun 2003 = Rp 1,025,00

Nilai ekuitas 2003 = Rp 90,244,000,000,00

Aktiva total = Rp 192,043,000,000,00




NPS =

{(76.000.000 X Rp1.025,00) - Rp 90.244.000.000,00}

Rp192.043.000.000,00
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= -0.064 (perhitungan nilai pemegang saham dapat dilihat pada

lampiran 5)

Tabel 5.3 Nilai Pemegang Saham (NPS) pada Perusahaan Sampel
yang Terdaftar di Bursa Efek Indonesia (BEI) tahun 2003
sampai tahun 2007

Nilai Pemegang Saham
No. | KODE | Tahun 2003 | Tahun 2004 | Tahun 2005 | Tahun 2006 | Tahun 2007
1. ADES -0.064 2.877 1.602 1.641 2.034
2. AQUA 0.687 0.412 0.579 1.258 1.343
3. CEKA -0.548 -0.385 -0.002 -0.067 -0.255
4. ADFO -0.092 0.349 -0.162 0.991 0.495
5. DLTA -0.453 -0.270 0.318 -0.126 -0.341
6. FAST 0.880 0.850 0.813 1.084 1.137
7. INDF 0.223 0.215 0.290 0.485 0.582
8. MYOR -0.104 0.040 -0.182 0.175 0.137
9. MLBI 0.840 1.168 1.435 1.573 1.546
10. | PTSP 0.613 1.060 1.128 1.165 1.179
11. | PRAN 0.796 0.762 0.123 0.180 -0.035
12. | SKLT 3.261 3.672 0.137 0.656 -0.244
13. | STTP -0.128 -0.175 -0.277 -0.145 0.244
14. | SIPD -0.140 0.019 -0.085 -0.462 -0.291
15. | SMAR 0.322 0.320 0.174 1.488 1.700
16. | AISA 0.412 0.363 0.362 0.241 1.305
17. | TBLA -0.212 0.324 0.216 0.061 0.687
18. | ULTJ 0.273 0.321 0.065 0.354 0.768
19 | BATI 0.180 0.287 0.120 -0.142 -0.048
20. | RMBA -0.196 -0.159 -0.111 0.382 0.578
21. | GGRM 0.876 0.674 0.466 0.298 0.934
22. | HMSP 1.409 2.142 2.972 2.998 3.590
23. | ARGO 0.163 0.327 0.286 0.248 0.072
24. | CNTX -0.549 -0.383 -0.412 -0.418 -0.197
25. | ERTX -0.011 0.038 0.082 0.106 0.142
26. | PAFI -0.089 -0.110 0.063 -0.171 0.463
27. | HDTX -0.054 -0.009 -0.132 -0.210 14.603
28. | RDTX -0.055 -0.162 -0.197 -0.152 -0.038
29. | SSTM -0.243 -0.178 0.055 -0.064 0.121
30. | TFCO -0.260 -0.167 -0.015 0.148 0.255
31. | TEJA 2.124 4.139 4.989 5.999 6.871
32. | MYTX -0.091 -0.015 -0.515 -0.035 0.004
33. | DOID -0.069 0.018 0.197 0.084 2.754
34. | ESTI -0.188 -0.342 -0.300 -0.312 -0.203
35. | FMII -0.071 0.051 0.011 -0.115 0.112
36. | MYRX -0.372 -0.357 -0.250 -0.066 0.496
37. | SRSN 1.005 0.070 1.463 1.882 5.929
38. | INDR -0.354 -0.362 -0.365 -0.340 -0.300
39. | KARW 0.465 0.381 0.145 0.279 0.847
40. | PBRX 0.662 0.605 0.146 0.092 0.019
41. | BIMA 3.206 3.666 3.539 2.903 2.779
42. | RICY 0.070 0.038 -0.216 0.031 0.045
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Tabel 5.3 Nilai Pemegang Saham (NPS) pada Perusahaan Sampel
yang Terdaftar di Bursa Efek Indonesia (BEI) tahun 2003
sampai tahun 2007 (lanjutan)

Nilai Pemegang Saham

No. | KODE | Tahun 2003 | Tahun 2004 | Tahun 2005 | Tahun 2006 | Tahun 2007
43. | BATA 0.107 0.043 0.040 -0.030 0.275
44. | SIMM 0.834 1.117 0.770 0.763 1.155
45. | BRPT 0.343 0.521 0.168 0.353 -0.118
46. | DSUC -0.114 0.212 0.142 0.233 0.558
47. | SULI 0.375 0.241 0.328 1.906 1.779
48. | TIRT -0.064 -0.001 -0.078 -0.169 -0.145
49. | FASW 0.209 0.490 0.488 0.490 0.826
50. | INKP -0.233 -0.358 -0.275 -0.244 -0.266
51. | TKIM -0.155 -0.132 -0.092 -0.139 -0.198
52. | SPMA -0.023 -0.167 -0.172 -0.174 -0.182
53. | SAIP 0.608 0.807 1.176 1.035 0.702
54. | AKRA -0.231 -0.080 -0.026 0.278 0.866
55. | BUDI -0.041 -0.081 -0.083 -0.041 0.350
56. | CLPI 1.691 1.146 0.609 1.764 2.342
57. | ETWA -0.517 -0.387 -0.398 -0.307 -0.122
58. | LTLS -0.144 -0.113 -0.076 -0.104 -0.118
59. | POLY 1.063 1.684 1.021 1.278 1.735
60. | SOBI -0.278 -0.222 -0.227 -0.052 0.811
61. | UNIC 0.136 -0.044 -0.034 -0.024 -0.050
62. | DPNS -0.483 0.293 0.309 0.317 0.127
63. | EKAD -0.120 1.338 1.809 0.423 0.093
64. | INCI -0.558 -0.440 -0.552 -0.624 -0.586
65. | KKGI -0.438 -0.388 -0.387 -0.412 0.757
66. | AKPI -0.054 -0.183 -0.159 -0.177 -0.214
67. | AMFG -0.001 -0.063 0.155 0.074 0.050
68. | APLI -0.345 -0.303 -0.328 -0.310 -0.133
69. | BRNA -0.104 -0.100 -0.178 -0.231 -0.228
70. | DYNA 0.088 0.172 -0.024 -0.117 -0.139
71. | FPNI -0.085 -0.077 0.106 0.204 0.705
72. | IGAR 0.017 -0.188 -0.219 -0.267 -0.197
73. | LMPI 0.019 0.066 -0.458 -0.434 -0.456
74. | LAPD 2.754 2.110 2.237 2.212 1.405
75. | SIMA -0.353 -0.279 -0.419 -0.401 -0.250
76. | TRST -0.206 -0.268 -0.301 -0.328 -0.283
77. | SMCB 0.058 0.300 0.245 0.430 1.547
78. | INTP 0.324 0.682 0.706 1.577 2.722
79. | SMGR 0.202 1.100 0.835 2.147 -0.507
80. | ALMI -0.242 -0.224 -0.349 -0.153 -0.112
81. | BTON 0.536 0.449 0.404 0.308 -0.024
82. | CTBN 0.212 0.145 0.053 0.392 0.971
83. | INAI -0.113 -0.073 -0.037 -0.041 -0.063
84. | JKSW 0.878 1.222 1.275 1.425 1.463
85. | JPRS -0.064 0.020 -0.216 0.314 0.170
86. | LMSH -0.203 2.440 3.097 2.578 2.206
87. | LION -0.476 -0.219 -7.510 -0.403 -0.281
88. | PICO 0.293 0.137 -0.106 0.062 0.329
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Tabel 5.3 Nilai Pemegang Saham (NPS) pada Perusahaan Sampel
yang Terdaftar di Bursa Efek Indonesia (BEI) tahun 2003

sampai tahun 2007 (lanjutan)

Nilai Pemegang Saham

No. | KODE | Tahun 2003 | Tahun 2004 Tahun 2005 | Tahun 2006 | Tahun 2007
89. | TBMS -0.135 -0.077 -0.036 -0.063 -0.004
90. | TIRA -0.002 0.160 0.079 0.064 0.080
91. | KICI -0.470 -0.379 -0.310 -0.314 -0.551
92. | KDSI -0.140 -0.126 -0.143 -0.259 -0.205
93. | ARNA 0.561 0.410 0.248 0.063 0.183
94. | IKAI -0.064 -0.053 -0.096 -0.232 0.500
95. | MLIA 0.373 0.513 0.701 0.898 1.217
96. | TOTO 0.182 0.215 0.096 0.051 0.086
97. | KBLI -0.098 0.140 0.053 -0.043 -0.097
98. | JECC -0.040 -0.028 -0.069 -0.084 -0.034
99. | KBLM -0.281 -0.211 -0.201 -0.203 -0.192
100. | SCCO -0.087 -0.019 -0.069 -0.056 -0.041
101. | IKBI -0.588 -0.316 -0.377 -0.207 -0.150
102. | VOKS 0.357 0.430 -0.474 0.171 0.453
103. | ASGR 0.159 0.176 0.218 0.197 0.771
104. | MTDL -0.077 -0.102 -0.163 -0.136 0.079
105. | MLPL -0.326 -0.073 -0.116 -0.120 -0.108
106. | ASII 0.340 0.604 0.341 0.711 1.315
107. | AUTO -0.012 0.033 0.173 0.123 0.088
108. | BRAM -0.135 -0.205 -0.233 0.014 -0.025
109. | GJTL 0.034 0.059 -0.034 -0.041 -0.099
110. | GDYR -0.289 0.151 0.114 -0.023 0.403
111. | HEXA -0.088 0.367 0.432 0.341 0.174
112. | IMAS 0.277 0.219 0.180 -0.105 0.204
113. | INDS -0.167 -0.145 -0.104 -0.104 -0.041
114. | INTA -0.118 -0.058 -0.241 -0.111 -0.095
115. | LPIN -0.518 -0.429 -0.442 -0.448 -0.315
116. | NIPS -0.372 -0.298 -0.302 -0.292 -0.202
117. | PRAS -0.214 -0.070 -0.089 -0.125 -0.095
118. | SMSM -0.021 0.051 -0.022 0.005 7.177
119. | SUGI 1.666 2.647 1.270 0.204 0.351
120. | TURI -0.039 0.174 0.094 0.111 0.261
121. | UNTR 0.079 0.499 0.599 1.252 1.946
122. | INTD 1.061 1.105 1.253 1.339 2.188
123. | MDRN -0.050 -0.003 0.039 0.036 0.146
124. | KONI -0.084 -0.023 -0.179 -0.166 -0.055
125. | SQBI -0.125 0.786 -0.106 1.506 -0.330
126. | DVLA 0.439 0.169 0.053 0.777 0.773
127. | INAF 0.443 0.518 0.176 0.043 0.341
128. | KLBF 1.320 0.678 1.666 1.966 1.831
129. | KAEF 0.301 0.276 -0.033 0.036 0.567
130. | MERK 0.993 1.779 1.669 2.336 2.706
131. | PYFA -0.262 -0.426 -0.515 -0.463 -0.248
132. | SCPI 0.481 0.675 0.521 0.342 0.588
133. | TSPC 0.565 15.183 10.074 1.425 0.454
134. | TCID 0.066 0.479 0.330 0.967 1.167
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Tabel 5.3 Nilai Pemegang Saham (NPS) pada Perusahaan Sampel
yang Terdaftar di Bursa Efek Indonesia (BEI) tahun 2003

sampai tahun 2007 (lanjutan)

Nilai Pemegang Saham
No. KODE Tahun 2003 | Tahun 2004 | Tahun 2005 | Tahun 2006 | Tahun 2007
135. | MRAT -0.168 -0.245 -0.482 -0.436 -0.485
136. | UNVR 7.483 6.895 7.923 10.374 9.152

Sumber: Data diolah

Pengujian Asumsi Klasik

Sebelum dilakukan pengujian hipotesis maka dilakukan pengujian asumsi

klasik terlebih dahulu, yaitu:

a) Uji Normalitas

Pengujian ini dilakukan untuk mengetahui normal tidaknya

distribusi sampel. Pada pengujian ini, normalitas data diukur dengan

menggunakan pendekatan Kurva normal P-Plot.

Suatu

variabel

dianggap normal jika gambar distribusi dengan titik data yang

menyebar disekitar garis diagonal dan penyebaran titik-titik data

searah mengikuti garis diagonal.

Gambar 5.1
Uji Normalitas

Normal P-P Plot of Regression Standardized Residual

Dependent Variable: NPS
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b)
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Dari hasil uji normalitas tersebut dapat dilihat bahwa distribusi data
menyebar di sekitar garis diagonal dan penyebaran titik-titik data
bergelombang mengikuti garis diagonal, maka dengan demikian model
regresi memenuhi persyaratan asumsi klasik tentang normalitas.

Uji Heteroskedastisitas

Heteroskesdastisitas ~ digunakan untuk menguji  terjadinya
perbedaan variance residual suatu periode pengamatan ke periode
pengamatan yang lain atau gambaran nilai yang diprediksi dengan
Studentized Delete Residual nilai tersebut. Model regresi yang baik
adalah model regresi yang memiliki persamaan variance residual suatu
periode pengamatan dengan periode pengamatan lain, atau adanya
hubungan antara nilai yang diprediksi dengan Studentized Delete
Residual nilai tersebut, sehingga dapat dikatakan model tersebut
homokesdastisitas.

Gambar 5.2: Scatterplot

Scatterplot

Dependent Variable: NPS

e

Regression Studentized Residual

Regression Standardized Predicted Value

Gambar 5.2 Scatterplot menunjukkan titik-titik data menyebar di

atas dan di bawah atau di sekitar angka 0, titik-titik data tidak
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mengumpul hanya di atas atau di bawah saja, penyebaran titik-titik

data tidak boleh membentuk pola bergelombang melebar kemudian

menyempit dan melebar kembali dan penyebaran titik-titik data
sebaiknya tidak berpola. Jadi dapat disimpulkan bahwa tidak terjadi
heteroskedastisitas dalam penelitian ini.

Uji Autokorelasi

Uji autokorelasi dilakukan untuk mengetahui korelasi antar

pengganggu pada suatu periode (t) dengan kesalahan pada periode

sebelumnya (t-1). Masalah ini sering timbul pada data time series. Cara
mendeteksi adanya gejala autokorelasi adalah dengan melihat nilai

Durbin-Waston (DW). Pengambilan keputusan bila menggunakan uji

DW adalah sebagai berikut:

5) Nilai DW terletak diantara dud an 4-du, maka autokorelasi sama
dengan nol, dan dapat diartikan tidak ada autokorelasi.

6) Nilai DW terletak dibawah lower boud (dl), maka akan mempunyai
koefisien korelasi lebih besar dari nol dan memiliki autokorelasi
positif.

7) Nilai DW > (4-dl), maka koefisien korelasi kurang dari nol,
sehingga memiliki autokorelasi negatif.

8) Nilai DW terletak diantara batas atas (du) dan batas bawah (dl)
atau terletak antara (4-du) dan (4-dl) sehingga hasilnya tidak dapat

disimpulkan.
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Untuk mempercepat proses ada tidaknya autokorelasi dalam suatu
model dapat digunakan patokan nilai Durbin Watson hitung mendekati
angka 2. Jika nilai Durbin Watson hitung mendekati atau di sekitar
angka 2 maka model tersebut terbebas dari asumsi klasik autokorelasi,
karena angka 2 pada uji Durbin Watson terletak didaerah No
Autocorrelation.

Tabel 5.4 Model Summary Durbin-Watson
Model Summary(b)

R Adjusted R Std. Error of the Durbin-
Model R Square Square Estimate Watson
1 .244(a) .060 .058 .378424 1.760

a Predictors: (Constant), FCF
b Dependent Variable: NPS

Dari hasil perhitungan tersebut diperoleh nilai uji Durbin Watson
sebesar 1,760 nilai tersebut mendekati angka 2 maka dapat diputuskan
tidak terjadi autokorelasi atau model regresi memenuhi persyaratan
asumsi klasik tentang autokorelasi, karena angka 2 pada uji Durbin
Watson terletak didacrah No Autocorrelation.

Uji Multikolinearitas

Dalam penelitian ini tidak ada uji multikolinearitas, hal ini karena
penelitian ini hanya menggunakan satu variabel independent.
Sedangkan uji multikolinearitas digunakan untuk mengetahui ada
tidaknya variabel independen yang memiliki kemiripan dengan

variabel independen lain dalam satu model.
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4. Melakukan Pengujian Hipotesis
Dalam penelitian ini terdapat dua variabel penelitian, yaitu aliran kas
bebas sebagai variabel dependen dan nilai pemegang saham sebagai
variabel independen.
Pengujian pada penelitian ini menggunakan regresi sederhana (Uji t)
seperti berikut ini:

Tabel 5.5 Coefficients

Variabel Sampel total AKB-Positif AKB-Negatif
Koefisien | t-statistik | Koefisien | t-statistik | Koefisien | t-statistik

o 0,099 5,873%* 0,096 2,159 0,224 9,777*

AKB 0,390 5,649* 0,466 3,212%* 0,093 0,819

N 505 198 307

Variabel Dependen: NPS
* secara statistik signifikan pada alfa 5%

Tabel 5.6 Hasil Uji t, untuk kelompok sampel total

Model Unstandardized | Standardized
Coefficients Coefficients |t Sig.
B Std. Error | Beta
1 | (Constant) | .099 | .017 5.873 | .000
FCF .390 | .069 244 5.649 | .000

a Dependent Variable: NPS

Persamaan regresi:

NPS = 0,099 + 0,390FCF
Hasil uji t untuk variabel aliran kas bebas kelompok sampel total terhadap
nilai pemegang saham diperoleh nilai probabilitas sebesar 0,000 dan t
hitung sebesar 5,649. Nilai probabilitas (0,000) < tingkat signifikansi

(0,05) dan t piwng (5,649) > t et (1,648). Oleh karena itu Hy ditolak, yang
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berarti bahwa aliran kas bebas berpengaruh positif dan signifikan terdapat

nilai pemegang saham.

Gambar 5. 3
Daerah penerimaan dan penolakan H, dengan taraf nyata 5%

t=0 1,648 5,649

Tabel 5.7 Hasil Uji t, untuk kelompok sampel AKB Positif

Model Unstandardized | Standardized
Coefficients Coefficients |t Sig.
B Std. Error | Beta
1 | (Constant) | .096 | .044 2.159 | .032
FCF 477 | 148 224 3.212 | .002

a Dependent Variable: NPS

Persamaan regresi:

NPS = 0,096 + 0,466FCF
Hasil uji t untuk variabel aliran kas bebas kelompok sampel bernilai positif
terhadap nilai pemegang saham diperoleh nilai probabilitas sebesar 0,002
dan t hitung sebesar 3,212. Nilai probabilitas (0,002) < tingkat signifikansi
(0,05) dan t pitung (3,212) > t taper (1,653). Oleh karena itu Hy ditolak, yang
berarti bahwa aliran kas bebas positif berpengaruh positif dan signifikan

terhadap nilai pemegang saham.
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Gambar 5.4
Daerah penerimaan dan penolakan H, dengan taraf nyata 5%

t=0 1,653 3,212

Tabel 5.8 Hasil Uji t, untuk kelompok sampel AKB Negatif

Model Unstandardized | Standardized
Coefficients Coefficients |t Sig.
B Std. Error | Beta
1 | (Constant) | .224 | .023 9.777 | .000
FCF .093 | .114 .047 819 | 414

a Dependent Variable: NPS

Persamaan regresi:
NPS = 0,224 + 0,093FCF

Hasil uji t untuk variabel aliran kas bebas kelompok sampel bernilai
negatif terhadap nilai pemegang saham diperoleh nilai probabilitas sebesar
0,414 dan t hitung sebesar 0,819. Nilai probabilitas (0,414) > tingkat
signifikansi (0,05) atau t piwng (0,819) < t tper (1,650). Oleh karena itu Hy
tidak dapat ditolak, aliran kas bebas negatif tidak berpengaruh positif
signifikan terhadap nilai pemegang saham yang berarti bahwa aliran kas
bebas negatif berpengaruh positif dan tidak signifikan terhadap nilai

pemegang saham.
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Gambar 5.5
Daerah penerimaan dan penolakan H, dengan taraf nyata 5%

—

Ho diterima

Ho ditolak

\4

t=0 0,819 1,650

C. PEMBAHASAN

Aliran kas bebas dapat digunakan sebagai determinan nilai pemegang
saham. Namun tidak selamanya aliran kas bebas dapat digunakan sebagai
determinan nilai pemegang saham, karena pada kenyataannya terdapat nilai
aliran kas bebas positif dan aliran kas bebas negatif. Aliran kas bebas positif
dapat digunakan sebagai determinan nilai pemegang saham, namun hasil ini
berbeda dengan aliran kas bebas negatif, aliran kas bebas negatif memiliki
pengaruh yang tidak signifikan, sehingga aliran kas bebas negatif tidak dapat
digunakan sebagai determinan nilai pemegang saham karena dipengaruhi
kebijakan investasi perusahaan. Pada perusahaan yang sedang bertumbuh
memerlukan investasi yang besar sehingga nilai aliran kas bebas rendah atau
bahkan negatif. Perusahaan yang dalam taraf penurunan akan mengurangi
investasinya sehingga kemungkinan memiliki aliran kas bebas tinggi. Selain
itu, aliran kas bebas juga dipengaruhi oleh kebijakan utang perusahaan, pada

perusahaan yang memiliki utang besar maka perusahaan akan menggunakan
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kas yang dimiliki untuk membayar utangnya sehingga aliran kas bebas yang
dimiliki rendah, bahkan negatif (Tarjo 2005: 83).

Pada hipotesis pertama menguji pengaruh aliran kas bebas terhadap nilai
pemegang saham, dengan jumlah perusahaan 136 dan data sampel sebanyak
505 yang merupakan sampel total dari aliran kas bebas bernilai positif dan
negatif. Aliran kas bebas mempunyai koefisien regresi 0,390, berdasarkan
hasil uji t hitung (5,649) > t tabel (1,648), maka aliran kas bebas berpengaruh
positif terhadap nilai pemegang saham. Ini berarti bahwa setiap penambahan
Rp. 1, aliran kas bebas akan menambah nilai pemegang saham sebesar Rp.
0,390.

Hasil penelitian ini mendukung hipotesis dan penelitian terdahulu yang
dilakukan Yudianti (2005) yang menyatakan bahwa aliran kas bebas
berpengaruh positif terhadap nilai pemegang saham, sehingga untuk
menciptakan nilai pemegang saham bisa dilakukan dengan cara
meningkatkkan aliran kas bebas yang dimiliki perusahaan. Untuk analisis
lebih lanjut, peneliti memisahkan sampel antara aliran kas bebas bernilai
positif dan aliran kas bebas negatif. Hal ini dilakukan untuk mengetahui mana
yang lebih berpengaruh antara aliran kas bebas positif dan aliran kas bebas
negatif dan mengetahui bagaimana pengaruhnya terhadap nilai pemegang
saham. Dari hasil analisis yang dilakukan dengan memisahkan sampel aliran
kas bebas positif dan aliran kas bebas negatif, dapat diketahui bahwa :

1. Hipotesis kedua yang menguji pengaruh aliran kas bebas dengan

kelompok sampel bernilai positif terhadap nilai pemegang saham, dengan
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jumlah data sebanyak 198. Aliran kas bebas mempunyai koefisien regresi
0,466, berdasarkan hasil uji t hitung (3,212) > t tabel (1,653), maka aliran
kas bebas berpengaruh positif terhadap nilai pemegang saham. Ini berarti
bahwa setiap penambahan Rp. 1, aliran kas bebas akan menambah nilai
pemegang saham sebesar Rp. 0,466.

Besar kecilnyanya aliran kas bebas tergantung dari besar kecilnya
aliran kas operasi, pengeluaran modal, serta pengeluaran modal kerja
bersih sehingga diperoleh aliran kas bebas yang tinggi atau rendah. Aliran
kas bebas yang merupakan hasil akhir kebijakan manajemen atas
kebijakan investasi, pendanaan dan operasi merupakan cerminan kinerja
perusahaan. Aliran kas bebas tinggi menunjukkan tingginya tingkat
kesehatan perusahaan. Aliran kas bebas yang tinggi menggambarkan
tingkat pertumbuhan penciptaan kas perusahaan di masa mendatang.
Semakin sehat kinerja suatu perusahaan semakin tinggi nilai pemegang
saham di perusahaan tersebut.

Hasil ini sesuai dengan hipotesis yang mengemukakan bahwa aliran
kas bebas positif berpengaruh positif dan signifikan terhadap nilai
pemegang saham. Penelitian ini sesuai dengan hasil penelitian yang
dilakukan oleh Yudianti (2005) yang menyatakan bahwa kelompok sampel
dengan aliran kas bebas positif berpengaruh terhadap nilai pemegang
saham.

. Hipotesis ketiga menguji pengaruh aliran kas bebas dengan kelompok

sampel bernilai negatif terhadap nilai pemegang saham, dengan jumlah
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data sebanyak 307. Aliran kas bebas mempunyai koefisien regresi 0,093,
berdasarkan hasil uji t, t hitung (0,819) lebih kecil dari t tabel (1,650).
Namun hasil ini tidak signifikan, sehingga aliran kas bebas dengan nilai
negatif tidak dapat digunakan sebagai determinan nilai pemegang saham.

Aliran kas bebas rendah atau negatif tidak berarti perusahaan memiliki
kinerja yang buruk bila pertumbuhan perusahaan masih tinggi. Perusahaan
yang baru berdiri ataupun berkembang membutuhkan investasi yang tinggi
sehingga nilai aliran kas bebasnya rendah atau negatif, sehingga untuk
mendanai investasinya memerlukan tambahan dana eksternal. Kebijakan
ini akan meningkatkan nilai pemegang saham bila pertumbuhan
perusahaan tinggi.

Berdasarkan pengujian hipotesis ketiga ternyata pengaruh aliran kas
bebas negatif terhadap nilai pemegang saham tidak signifikan. Hasil ini
menandakan bahwa aliran kas bebas negatif dinilai beragam oleh
pengguna laporan keuangan. Pengguna laporan keuangan perlu
mengevaluasi keberadaan variable lain yang mungkin mempengaruhi nilai
pemegang saham.

Hasil penelitian ini searah dengan penelitian yang dilakukan Yudianti
(2005) dan mendukung pendapat Penman (dikutip Yudianti 2005: 7) yang
menyatakan bahwa aliran kas bebas negatif tidak dapat dipakai sebagai
determinan penciptaan nilai pemegang saham karena nilai aliran kas bebas
sangat dipengaruhi oleh kebijakan investasi perusahaan. Perusahaan yang

melakukan investasi besar-besaran bisa berdampak negatif terhadap nilai
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aliran kas bebas padahal perusahaan seperti ini memiliki prospek di masa
yang akan datang sehingga seharusnya juga memiliki nilai pemegang
saham yang tinggi. Akibatnya pengaruh nilai aliran kas bebas negatif tidak

signifikan terhadap nilai pemegang saham.



BAB VI

PENUTUP

A. KESIMPULAN

1.

Hasil analisis variabel aliran kas bebas terhadap nilai pemegang saham
menunjukkan bahwa aliran kas bebas berpengaruh positif dan signifikan
terhadap nilai pemegang saham. Hal ini menunjukkan bahwa bahwa aliran
kas bebas dapat digunakan sebagai determinan nilai pemegang saham.
Hasil analisis variabel aliran kas bebas untuk kelompok sampel positif
terhadap nilai pemegang saham menunjukkan bahwa aliran kas bebas
untuk kelompok sampel positif berpengaruh positif dan signifikan
terhadap nilai pemegang saham. Hal ini menunjukkan bahwa bahwa aliran
kas bebas pada saat bernilai positif dapat digunakan sebagai determinan
nilai pemegang saham.

Hasil analisis variabel aliran kas bebas untuk kelompok sampel negatif
terhadap nilai pemegang saham menunjukkan bahwa aliran kas bebas
untuk kelompok sampel negatif tidak berpengaruh positif dan signifikan
terhadap nilai pemegang saham. Hal ini menunjukkan bahwa bahwa aliran
kas bebas pada saat bernilai negatif tidak dapat digunakan sebagai

determinan nilai pemegang saham.
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B. KETERBATASAN PENELITIAN

Penelitian ini mempunyai beberapa keterbatasan, antara lain:

1.

Penelitian ini hanya menguji aliran kas bebas dalam kaitannya dengan
nilai pemegang saham. Kemungkinan terdapat hasil yang berbeda apabila
ditambah dengan variabel lain yang juga mempengaruhi nilai pemegang
saham. Misalnya, set kesempatan investasi, manajemen laba, leverage,
dividen, laba per lembar saham, kepemilikan manajerial dan lain
sebagainya.

Periode waktu yang digunakan dalam penelitian ini hanya dalam waktu
lima tahun yaitu dari tahun 2003 hingga tahun 2007, mengingat

variabilitas data yang kurang tinggi.

C. SARAN

Berdasarkan hasil penelitian, ada beberapa saran bagi pihak-pihak yang

membutuhkan, antara lain:

1.

Aliran kas bebas perlu dipertimbangkan oleh perusahaan terlebih pada saat
bernilai positif dalam pengambilan keputusan tentang kebijakan terhadap
pemegang saham karena variabel tersebut mempunyai pengaruh terhadap
nilai pemegang saham.

Jumlah sampel yang digunakan dalam penelitian ini hanya perusahaan
manufaktur. Akan lebih baik apabila penelitian juga dikembangkan untuk

perusahaan non-manufaktur yang terdaftar di Bursa Efek Indonesia (BEI).
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. Penelitian akan lebih baik apabila mengunakan lebih dari satu model untuk
membandingkan hasil yang didapat.
. Periode waktu yang digunakan dalam penelitian selanjutnya diharapkan

menggunakan periode waktu lebih dari lima tahun.
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NO | KODE NAMA PERUSAHAAN INDUSTRI
PERUSAHAAN
1. ADES PT. Ades Waters Indonesia Tbk | FOOD AND
BEVERAGES
2. AQUA PT. Aqua Golden Missisippi FOOD AND
Tbk BEVERAGES
3. CEKA PT. Cahaya Kalbar Tbk FOOD AND
BEVERAGES
4, ADFO PT. Davomas Abadi Tbk FOOD AND
BEVERAGES
5. DLTA PT. Delta Djakarta Tbk FOOD AND
BEVERAGES
6. FAST PT. Fast Food Indonesia Tbk FOOD AND
BEVERAGES
7. INDF PT Indofood Sukses Makmur FOOD AND
Tbk BEVERAGES
8. MYOR PT. Mayora Indah Tbk FOOD AND
BEVERAGES
9. MLBI PT. Multi Bintang Indonesia FOOD AND
Tbk BEVERAGES
10. PTSP PT. Pioneerindo Gourmet FOOD AND
International Tbk BEVERAGES
11. PRAN Prasidha Aneka Niaga Tbk FOOD AND
BEVERAGES
12. SKLT PT. Sekar Laut Tbk FOOD AND
BEVERAGES
13. STTP PT. Siantar TOP Tbk FOOD AND
BEVERAGES
14. SIPD PT. Sierad Produce Tbk FOOD AND
BEVERAGES
15. SMAR PT. SMART Tbk FOOD AND
BEVERAGES
16. AISA PT. Tiga Pilar Sejahtera Food FOOD AND
(Asia Intiselera) Tbk BEVERAGES
17. TBLA PT. Tunas Baru Lampung Tbk FOOD AND
BEVERAGES
18. ULTJ PT. Ultra Jaya Milk Tbk FOOD AND
BEVERAGES
19. BAT PT. BAT Indonesia Tbk TOBACCO
MANUFACTURES
20. RMBA PT. Bentoel International TOBACCO
Investama MANUFACTURES
21. GGRM PT. Gudang Garam Tbk TOBACCO
MANUFACTURES
22. HMSP PT. HM Sampoerna Tbk TOBACCO

MANUFACTURES




66

NO | KODE NAMA PERUSAHAAN INDUSTRI
PERUSAHAAN
23. ARGO PT. Argo Pantes Tbk TEXTILE MILL
PRODUCTS
24. CNTX PT. CENTEX Tbk TEXTILE MILL
PRODUCTS
25. ERTX PT. Eratex Djaya Tbk TEXTILE MILL
PRODUCTS
26. PAFI PT. Panasia Filament Inti Tbk TEXTILE MILL
PRODUCTS
27. HDTX PT. Panasia Indosyntex TEXTILE MILL
PRODUCTS
28. RDTX PT. Roda Vivatex Tbk TEXTILE MILL
PRODUCTS
29. SSTM PT. Sunson Textile Manufacture | TEXTILE MILL
Tbk PRODUCTS
30. TFCO PT. TIFICO Tbk TEXTILE MILL
PRODUCTS
31. TEJA PT. TEXMACO JAYA Tbk TEXTILE MILL
PRODUCTS
32. MYTX PT. APAC Citra Centertex Tbk | APPAREL AND
OTHER TEXTILE
PRODUCTS
33. DOID PT. Delta Dunia Petroindo Tbk | APPAREL AND
OTHER TEXTILE
PRODUCTS
34. ESTI PT. Ever Shine Textile Industry | APPAREL AND
Tbk OTHER TEXTILE
PRODUCTS
35. FMII PT. Fortune Mate Indonesia Tbk | APPAREL AND
OTHER TEXTILE
PRODUCTS
36. MYRX PT. Hanson International Tbk APPAREL AND
OTHER TEXTILE
PRODUCTS
37. SRSN PT. Indo Acidatama Tbk APPAREL AND
OTHER TEXTILE
PRODUCTS
38. INDR PT. Indorama Syntetics Tbk APPAREL AND
OTHER TEXTILE
PRODUCTS
39. KARW PT. Karwell Indonesia Tbk APPAREL AND
OTHER TEXTILE
PRODUCTS
40. PBRX PT. Pan Brothers Tex Tbk APPAREL AND
OTHER TEXTILE
PRODUCTS
41. BIMA PT. Primarindo Asia APPAREL AND
Infrastucture Tbk OTHER TEXTILE

PRODUCTS
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NO | KODE NAMA PERUSAHAAN INDUSTRI
PERUSAHAAN
42. RICY PT. Ricky Putra Globalindo Tbk | APPAREL AND
OTHER TEXTILE
PRODUCTS
43. | BATA PT. Sepatu Bata Tbk APPAREL AND
OTHER TEXTILE
PRODUCTS
44, SIMM PT. Surya Intrindo Makmur APPAREL AND
OTHER TEXTILE
PRODUCTS
45. | BRPT PT. Barito Pacific Tbk LUMBER AND WOOD
PRODUCTS
46. | DSUC PT. Daya Sakti Unggul LUMBER AND WOOD
Corporation Tbk PRODUCTS
47. SULI PT. Sumalindo Lestari Jaya Tbk | LUMBER AND WOOD
PRODUCTS
48. TIRT PT. Tirta Mahakam Resources LUMBER AND WOOD
Tbk PRODUCTS
49. FASW PT. Fajar Surya Wisesa Tbk PAPER AND
ALLIED PRODUCTS
50. INKP PT. Indah Kiat Pulp & Paper PAPER AND
ALLIED PRODUCTS
51. TKIM PT. Pabrik Kertas Tjiwi Kimia | PAPER AND
Tbk ALLIED PRODUCTS
52. SPMA PT. Suparma Tbk PAPER AND
ALLIED PRODUCTS
53. SAIP PT. Surabaya Agung Industry PAPER AND
Pulp Tbk ALLIED PRODUCTS
54. AKRA PT. AKR Corporindo Tbk CHEMICAL AND
ALLIED PRODUCTS
55. | BUDI PT. Budi Acid Jaya Tbk CHEMICAL AND
ALLIED PRODUCTS
56. | CLPI PT. Colorpak Indonesia Tbk CHEMICAL AND
ALLIED PRODUCTS
57. ETWA PT. Eterindo Wahanatama Tbk | CHEMICAL AND
ALLIED PRODUCTS
58. LTLS PT. Lautan Luas Tbk CHEMICAL AND
ALLIED PRODUCTS
59. POLY PT. Polysindo Eka Perkasa Tbk | CHEMICAL AND
ALLIED PRODUCTS
60. SOBY PT. Sorini Argo Asia CHEMICAL AND
Corporation Tbk ALLIED PRODUCTS
61. UNIC PT. Unggul Indah Cahaya Tbk | CHEMICAL AND
ALLIED PRODUCTS
62. | DUTI PT. Duta Pertiwi Nusantara Tbk | ADHESIVE
63. EKAD PT. Ekadharma International ADHESIVE

Tbk
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NO | KODE NAMA PERUSAHAAN INDUSTRI
PERUSAHAAN
64. INCI PT. Intan Wijaya International ADHESIVE
Tbk
65. KKGI PT. Resources Alam Indonesia | ADHESIVE
Tbk
66. AKPI PT. Argha Karya Prima Industry | PLASTICS AND
Tbk GLASS PRODUCTS
67. | AMFG PT. Asahimas Flat Glass Tbk PLASTICS AND
GLASS PRODUCTS
68. APLI PT. Asiaplast Industries Tbk PLASTICS AND
GLASS PRODUCTS
69. | BRNA PT. Berlina Tbk PLASTICS AND
GLASS PRODUCTS
70. DYNA PT. Dynaplast Tbk PLASTICS AND
GLASS PRODUCTS
71. FPNI PT. Titan Kimia Nusantara Tbk | PLASTICS AND
GLASS PRODUCTS
72. IGAR PT. Kageo Igar Jaya PLASTICS AND
(Igarjaya)Tbk GLASS PRODUCTS
73. LMPI PT. Langgeng Makmur Industry | PLASTICS AND
Tbk GLASS PRODUCTS
74. LAPD PT. Leyand International Tbk PLASTICS AND
GLASS PRODUCTS
75. SIMA PT. Siwani Makmur Tbk PLASTICS AND
GLASS PRODUCTS
76. | TRST PT. Trias Sentosa Tbk PLASTICS AND
GLASS PRODUCTS
77. SMCB PT. Holcim Indonesia Tbk CEMENT
78. INTP PT. Indocement Tunggal CEMENT
Perkasa Tbk
79. SMGR PT. Semen Gresik (Persero) Tbk | CEMENT
80. | ALMI PT. Alumindo Light Metal METAL AND
Industry Tbk ALLIED PRODUCTS
81. BTON PT. Betonjaya Manunggal Tbk | METAL AND
ALLIED PRODUCTS
82. | CTBN PT. Citra Tubindo Tbk METAL AND
ALLIED PRODUCTS
83. INAI PT. Indal Alumunium Industry | METAL AND
Tbk ALLIED PRODUCTS
84. JKSW PT. Jakarta Kyoei Stell Works METAL AND
Tbk ALLIED PRODUCTS
85. JPRS PT. Jaya Pari Steel Tbk METAL AND
ALLIED PRODUCTS
86. LMSH PT. Lionmesh Prima Tbk METAL AND
ALLIED PRODUCTS
87. LION PT. Lion Metal Works Tbk METAL AND

ALLIED PRODUCTS
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NO | KODE NAMA PERUSAHAAN INDUSTRI
PERUSAHAAN
88. PICO PT. Pelangi Indah Canindo Tbk | METAL AND
ALLIED PRODUCTS
89. TBMS PT. Tembaga Mulia Semanan METAL AND
Tbk ALLIED PRODUCTS
90. TIRA PT. Tira Austenite Tbk METAL AND
ALLIED PRODUCTS
91. KICI PT. Kadaung Indah Can FABRICATED METAL
PRODUCTS
92. KDSI PT. Kedawung Setia Industrial | FABRICATED METAL
Tbk PRODUCTS
93. ARNA PT. Arwana Citramulia Tbk STONE, CLAY,
GLASS AND
CONCRETE
PRODUCTS
94. IKAI PT. Intikeramik Alamsari STONE, CLAY,
Industri Tbk GLASS AND
CONCRETE
PRODUCTS
95. MLIA PT. Mulia Industrindo Tbk STONE, CLAY,
GLASS AND
CONCRETE
PRODUCTS
96. TOTO PT. Surya Toto Indonesia Tbk STONE, CLAY,
GLASS AND
CONCRETE
PRODUCTS
97. KBLI PT. GT Kabel Indonesia Tbk CABLE
98. | JECC PT. Jembo Cable Company Tbk | CABLE
99. KBLM PT. Kabelindo Murni Tbk CABLE
100. | SCCO PT. Sucaco Tbk CABLE
101. | IKBI PT. Sumi Indo Kabel Tbk CABLE
102. | VOKS PT. Voksel Electric Tbk CABLE
103. | ASGR PT. Astra Graphia Tbk ELECTRONICS AND
OFFICE
EQUIPMENT
104. | MTDL PT. Metrodata Electronics Tbk ELECTRONICS AND
OFFICE
EQUIPMENT
105. | MLPL PT. Multipolar Corporation Tbk | ELECTRONICS AND
OFFICE
EQUIPMENT
106. | ASII PT. Astra International Tbk AUTOMOTIVE AND
ALLIED
PRODUCTS
107. | AUTO PT. Astra Otoparts Tbk AUTOMOTIVE AND
ALLIED

PRODUCTS




70

NO

KODE
PERUSAHAAN

NAMA PERUSAHAAN

INDUSTRI

108.

BRAM

PT. Branta Mulia Tbk

AUTOMOTIVE AND
ALLIED
PRODUCTS

109.

GJTL

PT. Gajah Tunggal Tbk

AUTOMOTIVE AND
ALLIED
PRODUCTS

110.

GDYR

PT. Goodyear Indonesia Tbk

AUTOMOTIVE AND
ALLIED
PRODUCTS

111.

HEXA

PT. Hexindo Adiperkasa Tbk

AUTOMOTIVE AND
ALLIED
PRODUCTS

112.

IMAS

PT. Indomobil Sukses
International Tbk

AUTOMOTIVE AND
ALLIED
PRODUCTS

113.

INDS

PT. Indospring Tbk

AUTOMOTIVE AND
ALLIED
PRODUCTS

114.

INTA

PT. Intraco Penta Tbk

AUTOMOTIVE AND
ALLIED
PRODUCTS

115

LPIN

PT. Multi Prima Sejahtera

AUTOMOTIVE AND
ALLIED
PRODUCTS

116.

NIPS

PT. Nipress Tbk

AUTOMOTIVE AND
ALLIED
PRODUCTS

117.

PRAS

PT. Prima Alloy Steel Tbk

AUTOMOTIVE AND
ALLIED
PRODUCTS

118.

SMSM

PT. Selamat Sempurna Tbk

AUTOMOTIVE AND
ALLIED
PRODUCTS

119.

SUGI

PT. Sugi Sampersada Tbk

AUTOMOTIVE AND
ALLIED
PRODUCTS

120.

TURI

PT. Tunas Ridean Tbk

AUTOMOTIVE AND
ALLIED
PRODUCTS

121.

UNTR

PT. United Tractors Tbk

AUTOMOTIVE AND
ALLIED
PRODUCTS

122.

INTD

PT. Inter Delta Tbk

PHOTOGRAPHIC
EQUIPMENT

123.

MDRN

PT. Modern Internasional Tbk

PHOTOGRAPHIC
EQUIPMENT
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NO | KODE NAMA PERUSAHAAN INDUSTRI
PERUSAHAAN
124. | KONI PT. Perdana Bangun Pusaka PHOTOGRAPHIC
Tbk EQUIPMENT
125. | SQBI PT. Bristol-Myers Squibb PHARMACEUTICALS
Indonesia Tbk
126. | DVLA PT. Darya-Varia Laboratoria PHARMACEUTICALS
Tbk
127. | INAF PT. Indofarma Tbk PHARMACEUTICALS
128. | KLBF PT. Kalbe Farma Tbk PHARMACEUTICALS
129. | KAEF PT. Kimia Farma (Persero) Tbk | PHARMACEUTICALS
130. | MERK PT. Merck Tbk PHARMACEUTICALS
131. | PYFA PT. Pyridam Farma Tbk PHARMACEUTICALS
132. | SCPI PT. Schering Plough Indonesia | PHARMACEUTICALS
Tbk
133. | TSPC PT. Tempo Scan Pasific Tbk PHARMACEUTICALS
134. | TCID PT. Mandom Indonesia Tbk CONSUMER GOODS
135. | MRAT PT. Mustika Ratu Tbk CONSUMER GOODS
136. | UNVR PT. Unilever Indonesia Tbk CONSUMER GOODS




LAMPIRAN I
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Terdaftar di BEI tahun 2003 sampai tahun 2007

Tahun 2003

No. | KODE ATB Akhir ATB Awal PM;,

1 ADES 160,621,000,000 171,115,000,000 -10,494,000,000
2 AQUA 310,916,000,000 338,806,000,000 -27,890,000,000
3 CEKA 159,484,000,000 181,277,000,000 -21,793,000,000
4 ADFO 677,474,000,000 665,584,000,000 11,890,000,000
5 DLTA 142,936,000,000 115,544,000,000 27,392,000,000
6 FAST 77,067,000,000 65,614,000,000 11,453,000,000
7 INDF 5,825,951,000,000 5,661,424,000,000 164,527,000,000
8 MYOR 600,992,000,000 645,739,000,000 -44.747,000,000
9 MLBI 245,422,000,000 246,924,000,000 -1,502,000,000
10 | PTSP 27,338,000,000 31,064,000,000 -3,726,000,000
11 PRAN 96,274,000,000 125,412,000,000 -29,138,000,000
12 SKLT 38,551,000,000 42,681,000,000 -4,130,000,000
13 STTP 268,915,000,000 244.,297,000,000 24,618,000,000
14 | SIPD 645,158,000,000 457,584,000,000 187,574,000,000
15 SMAR 957,752,000,000 907,821,000,000 49,931,000,000
16 | ASIA 224,002,000,000 211,761,000,000 12,241,000,000
17 | TBLA 379,018,000,000 368,516,000,000 10,502,000,000
18 | ULTJ 781,152,000,000 757,938,000,000 23,214,000,000
19 BATI 156,946,000,000 159,873,000,000 -2,927,000,000
20 RMBA 430,486,000,000 429,364,000,000 1,122,000,000
21 GGRM 4,936,413,000,000 3,800,069,000,000 1,136,344,000,000
22 HMSP 2,139,524,000,000 1,745,134,000,000 394,390,000,000
23 ARGO 1,319,000,000 1,393,243,000,000 -1,391,924,000,000
24 | CNTX 130,709,000,000 134,017,000,000 -3,308,000,000
25 | ERTX 115,424,000,000 127,194,000,000 -11,770,000,000
26 PAFI 437,918,000,000 474,668,000,000 -36,750,000,000
27 | HDTX 1,293,913,000,000 1,417,526,000,000 -123,613,000,000
28 | RDTX 181,808,000,000 200,061,000,000 -18,253,000,000
29 SSTM 558,492,000,000 485,540,000,000 72,952,000,000
30 TFCO 1,296,826,000,000 1,465,895,000,000 -169,069,000,000
31 TEJA 444,099,000,000 503,377,000,000 -59,278,000,000
32 | MYTX 1,874,506,000,000 1,851,617,000,000 22,889,000,000
33 DOID 3,097,000,000 3,274,000,000 -177,000,000
34 | ESTI 298,458,000,000 339,720,000,000 -41,262,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2003 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

35 | FMII 47,586,000,000 33,523,000,000 14,063,000,000
36 | MYRX 421,371,000,000 448,138,000,000 -26,767,000,000
37 | SRSN 49,244,000,000 31,367,000,000 17,877,000,000
38 | INDR 2,494,146,000,000 2,785,012,000,000 -290,866,000,000
39 | KARW 40,812,000,000 46,523,000,000 -5,711,000,000
40 | PBRX 18,106,000,000 22,433,000,000 -4,327,000,000
41 BIMA 48,338,000,000 61,770,000,000 -13,432,000,000
42 | RICY 44,599,000,000 48,788,000,000 -4,189,000,000
43 | BATA 53,680,000,000 54,357,000,000 -677,000,000
44 | SIMM 70,808,000,000 64,238,000,000 6,570,000,000
45 | BRPT 408,505,000,000 542,871,000,000 -134,366,000,000
46 | DSUC 181,929,000,000 168,168,000,000 13,761,000,000
47 | SULI 715,538,000,000 760,723,000,000 -45,185,000,000
48 | TIRT 319,380,000,000 238,730,000,000 80,650,000,000
49 | FASW 2,269,086,000,000 2,344,031,000,000 -74,945,000,000
50 | INKP 30,285,739,000,000 33,692,906,000,000 -3,407,167,000,000
51 TKIM 10,295,893,000,000 11,494,804,000,000 -1,198,911,000,000
52 | SPMA 712,429,000,000 713,111,000,000 -682,000,000
53 | SAIP 2,152,885,000,000 2,265,774,000,000 -112,889,000,000
54 | AKRA 682,417,000,000 157,859,000,000 524,558,000,000
55 | BUDI 551,238,000,000 547,363,000,000 3,875,000,000
56 | CLPI 12,489,000,000 12,057,000,000 432,000,000
57 | ETWA 346,000,000 2,089,279,000,000 -2,088,933,000,000
58 | LTLS 379,413,000,000 283,651,000,000 95,762,000,000
59 | POLY 5,774,331,000,000 6,218,612,000,000 -444.281,000,000
60 | SOBI 249,050,000,000 271,613,000,000 -22,563,000,000
61 | UNIC 927,990,000,000 754,546,000,000 173,444,000,000
62 | DPNS 18,433,000,000 18,309,000,000 124,000,000
63 | EKAD 12,816,000,000 12,496,000,000 320,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2003 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;,

64 | INCI 46,965,000,000 52,889,000,000 -5,924,000,000
65 | KKGI 14,105,000,000 15,682,000,000 -1,577,000,000
66 | AKPI 839,004,000,000 883,828,000,000 -44,824,000,000
67 | AMFG 887,635,000,000 835,855,000,000 51,780,000,000
68 | APLI 228,024,000,000 234,438,000,000 -6,414,000,000
69 | BRNA 160,006,000,000 121,031,000,000 38,975,000,000
70 | DYNA 516,602,000,000 292,482,000,000 224,120,000,000
71 | FPNI 269,310,000,000 128,260,000,000 141,050,000,000
72 | IGAR 76,615,000,000 93,373,000,000 -16,758,000,000
73 | LMPI 233,866,000,000 247,250,000,000 -13,384,000,000
74 | LAPD 17,739,000,000 13,640,000,000 4,099,000,000
75 SIMA 20,412,000,000 18,192,000,000 2,220,000,000
76 | TRST 1,051,287,000,000 951,091,000,000 100,196,000,000
77 | SMCB 6,663,954,000,000 7,003,445,000,000 -339,491,000,000
78 | INTP 8,140,675,000,000 8,541,455,000,000 -400,780,000,000
79 | SMGR 3,968,590,000,000 4,368,676,000,000 -400,086,000,000
80 | ALMI 498,119,000,000 498,185,000,000 -66,000,000
81 | BTON 16,635,000,000 18,567,000,000 -1,932,000,000
82 | CTBN 194,269,000,000 230,709,000,000 -36,440,000,000
83 | INAI 85,529,000,000 84,917,000,000 612,000,000
84 | JKSW 87,935,000,000 91,222,000,000 -3,287,000,000
85 | JPRS 28,776,000,000 30,720,000,000 -1,944,000,000
86 | LMSH 12,653,000,000 13,767,000,000 -1,114,000,000
87 | LION 15,420,000,000 15,869,000,000 -449,000,000
88 | PICO 153,641,000,000 169,425,000,000 -15,784,000,000
89 | TBMS 127,446,000,000 113,249,000,000 14,197,000,000
90 | TIRA 158,632,000,000 10,947,000,000 147,685,000,000
91 | KICI 79,685,000,000 88,517,000,000 -8,832,000,000
92 | KDSI 177,609,000,000 194,897,000,000 -17,288,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2003 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

93 | ARNA 188,093,000,000 184,862,000,000 3,231,000,000
94 | IKAI 524,203,000,000 562,615,000,000 -38,412,000,000
95 | MLIA 2,491,195,000,000 2,647,249,000,000 -156,054,000,000
96 | TOTO 313,317,000,000 327,872,000,000 -14,555,000,000
97 | KBLI 179,385,000,000 209,123,000,000 -29,738,000,000
98 | JECC 90,548,000,000 96,627,000,000 -6,079,000,000
99 | KBLM 162,291,000,000 171,915,000,000 -9,624,000,000
100 | SCCO 198,450,000,000 168,213,000,000 30,237,000,000
101 | IKBI 192,082,000,000 171,682,000,000 20,400,000,000
102 | VOKS 130,915,000,000 162,598,000,000 -31,683,000,000
103 | ASGR 143,303,000,000 169,967,000,000 -26,664,000,000
104 | MTDL 72,040,000,000 54,065,000,000 17,975,000,000
105 | MLPL 51,644,000,000 66,385,000,000 -14,741,000,000
106 | ASII 6,079,902,000,000 6,420,806,000,000 -340,904,000,000
107 | AUTO 460,309,000,000 339,918,000,000 120,391,000,000
108 | BRAM 848,545,000,000 905,976,000,000 -57,431,000,000
109 | GJTL 6,514,756,000,000 6,824,484,000,000 -309,728,000,000
110 | GDYR 151,253,000,000 169,949,000,000 -18,696,000,000
111 | HEXA 113,681,000,000 170,352,000,000 -56,671,000,000
112 | IMAS 325,499,000,000 214,067,000,000 111,432,000,000
113 | INDS 111,267,000,000 107,704,000,000 3,563,000,000
114 | INTA 74,580,000,000 89,614,000,000 -15,034,000,000
115 | LPIN 1,164,000,000 1,638,000,000 -474,000,000
116 | NIPS 116,048,000,000 46,440,000,000 69,608,000,000
117 | PRAS 108,124,000,000 105,937,000,000 2,187,000,000
118 | SMSM 251,393,000,000 264,565,000,000 -13,172,000,000
119 | SUGI 21,697,000,000 21,813,000,000 -116,000,000
120 | TURI 266,126,000,000 221,045,000,000 45,081,000,000
121 | UNTR 1,954,840,000,000 1,831,035,000,000 123,805,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2003 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

122 | INTD 3,687,000,000 4,473,000,000 -786,000,000
123 | MDRN 284,184,000,000 232,385,000,000 51,799,000,000
124 | KONI 29,578,000,000 31,142,000,000 -1,564,000,000
125 | SQBI 32,609,000,000 32,993,000,000 -384,000,000
126 | DVLA 92,648,000,000 89,943,000,000 2,705,000,000
127 | INAF 114,510,000,000 121,981,000,000 -7,471,000,000
128 | KLBF 520,374,000,000 466,639,000,000 53,735,000,000
129 | KAEF 411,984,000,000 350,857,000,000 61,127,000,000
130 | MERK 45,773,000,000 29,471,000,000 16,302,000,000
131 | PYFA 56,314,000,000 56,262,000,000 52,000,000
132 | SCPI 20,096,000,000 18,936,000,000 1,160,000,000
133 | TSPC 398,461,000,000 346,962,000,000 51,499,000,000
134 | TCID 181,434,000,000 169,007,000,000 12,427,000,000
135 | MRAT 52,325,000,000 55,679,000,000 -3,354,000,000
136 | UNVR 876,480,000,000 745,295,000,000 131,185,000,000

Tahun 2004

No. | KODE ATB Akhir ATB Awal PM;,

1 ADES 79,536,000,000 160,621,000,000 -81,085,000,000
2 AQUA 290,365,000,000 310,916,000,000 -20,551,000,000
3 CEKA 178,634,000,000 159,484,000,000 19,150,000,000
4 ADFO 1,194,061,000,000 677,474,000,000 516,587,000,000
5 DLTA 131,377,000,000 142,936,000,000 -11,559,000,000
6 FAST 78,856,000,000 77,067,000,000 1,789,000,000
7 INDF 6,013,390,000,000 5,825,951,000,000 187,439,000,000
8 MYOR 610,503,000,000 600,992,000,000 9,511,000,000
9 MLBI 277,696,000,000 245,422,000,000 32,274,000,000
10 | PTSP 24,523,000,000 27,338,000,000 -2,815,000,000
11 PRAN 90,651,000,000 96,274,000,000 -5,623,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2004 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

12 | SKLT 34,810,000,000 38,551,000,000 -3,741,000,000
13 | STTP 250,677,000,000 268,915,000,000 -18,238,000,000
14 | SIPD 579,419,000,000 645,158,000,000 -65,739,000,000
15 | SMAR 1,098,769,000,000 957,752,000,000 141,017,000,000
16 | ASIA 226,812,000,000 224,002,000,000 2,810,000,000
17 | TBLA 494,964,000,000 379,018,000,000 115,946,000,000
18 | ULTJ 780,339,000,000 781,152,000,000 -813,000,000
19 | BATI 138,980,000,000 156,946,000,000 -17,966,000,000
20 | RMBA 390,028,000,000 430,486,000,000 -40,458,000,000
21 | GGRM 6,927,897,000,000 4,936,413,000,000 1,991,484,000,000
22 | HMSP 2,176,405,000,000 2,139,524,000,000 36,881,000,000
23 | ARGO 1,244,332,000,000 1,319,000,000 1,243,013,000,000
24 | CNTX 176,342,000,000 130,709,000,000 45,633,000,000
25 | ERTX 106,081,000,000 115,424,000,000 -9,343,000,000
26 | PAFI 431,156,000,000 437,918,000,000 -6,762,000,000
27 | HDTX 667,611,000,000 1,293,913,000,000 -626,302,000,000
28 | RDTX 246,595,000,000 181,808,000,000 64,787,000,000
29 | SSTM 539,372,000,000 558,492,000,000 -19,120,000,000
30 | TFCO 1,419,651,000,000 1,296,826,000,000 122,825,000,000
31 | TEJA 346,462,000,000 444,099,000,000 -97,637,000,000
32 | MYTX 1,768,641,000,000 1,874,506,000,000 -105,865,000,000
33 | DOID 522,244,000,000 3,097,000,000 519,147,000,000
34 | ESTI 257,675,000,000 298,458,000,000 -40,783,000,000
35 | FMII 41,578,000,000 47,586,000,000 -6,008,000,000
36 | MYRX 419,463,000,000 421,371,000,000 -1,908,000,000
37 | SRSN 131,025,000,000 49,244,000,000 81,781,000,000
38 | INDR 2,641,920,000,000 2,494,146,000,000 147,774,000,000
39 | KARW 41,424,000,000 40,812,000,000 612,000,000
40 | PBRX 19,503,000,000 18,106,000,000 1,397,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2004 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

41 | BIMA 37,590,000,000 48,338,000,000 -10,748,000,000
42 | RICY 40,438,000,000 44,599,000,000 -4,161,000,000
43 | BATA 56,980,000,000 53,680,000,000 3,300,000,000
44 | SIMM 63,580,000,000 70,808,000,000 -7,228,000,000
45 | BRPT 371,698,000,000 408,505,000,000 -36,807,000,000
46 | DSUC 181,392,000,000 181,929,000,000 -537,000,000
47 | SULI 678,997,000,000 715,538,000,000 -36,541,000,000
48 | TIRT 412,096,000,000 319,380,000,000 92,716,000,000
49 | FASW 2,202,711,000,000 2,269,086,000,000 -66,375,000,000
50 | INKP 33,720,790,000,000 30,285,739,000,000 3,435,051,000,000
51 | TKIM 11,153,489,000,000 10,295,893,000,000 857,596,000,000
52 | SPMA 959,334,000,000 712,429,000,000 246,905,000,000
53 | SAIP 2,032,819,000,000 2,152,885,000,000 -120,066,000,000
54 | AKRA 767,100,000,000 682,417,000,000 84,683,000,000
55 | BUDI 562,843,000,000 551,238,000,000 11,605,000,000
56 | CLPI 11,291,000,000 12,489,000,000 -1,198,000,000
57 | ETWA 1,132,000,000 346,000,000 786,000,000
58 | LTLS 442,133,000,000 379,413,000,000 62,720,000,000
59 | POLY 5,018,172,000,000 5,774,331,000,000 -756,159,000,000
60 | SOBI 256,540,000,000 249,050,000,000 7,490,000,000
61 | UNIC 963,966,000,000 927,990,000,000 35,976,000,000
62 | DPNS 17,372,000,000 18,433,000,000 -1,061,000,000
63 | EKAD 11,736,000,000 12,816,000,000 -1,080,000,000
64 | INCI 46,705,000,000 46,965,000,000 -260,000,000
65 | KKGI 11,778,000,000 14,105,000,000 -2,327,000,000
66 | AKPI 830,225,000,000 839,004,000,000 -8,779,000,000
67 | AMFG 893,150,000,000 887,635,000,000 5,515,000,000
68 | APLI 218,833,000,000 228,024,000,000 -9,191,000,000
69 | BRNA 173,017,000,000 160,006,000,000 13,011,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2004 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

70 | DYNA 627,372,000,000 516,602,000,000 110,770,000,000
71 | FPNI 269,845,000,000 269,310,000,000 535,000,000
72 | IGAR 92,455,000,000 76,615,000,000 15,840,000,000
73 | LMPI 216,846,000,000 233,866,000,000 -17,020,000,000
74 | LAPD 18,885,000,000 17,739,000,000 1,146,000,000
75 | SIMA 21,924,000,000 20,412,000,000 1,512,000,000
76 | TRST 1,313,341,000,000 1,051,287,000,000 262,054,000,000
77 | SMCB 6,394,031,000,000 6,663,954,000,000 -269,923,000,000
78 | INTP 1,594,720,000,000 1,117,452,000,000 477,268,000,000
79 | SMGR 3,674,298,000,000 3,968,590,000,000 -294,292,000,000
80 | ALMI 339,424,000,000 498,119,000,000 -158,695,000,000
81 | BTON 15,406,000,000 16,635,000,000 -1,229,000,000
82 | CTBN 183,612,000,000 194,269,000,000 -10,657,000,000
83 | INAI 78,060,000,000 85,529,000,000 -7,469,000,000
84 | JKSW 48,871,000,000 87,935,000,000 -39,064,000,000
85 | JPRS 25,731,000,000 28,776,000,000 -3,045,000,000
86 | LMSH 11,749,000,000 12,653,000,000 -904,000,000
87 | LION 18,225,000,000 15,420,000,000 2,805,000,000
88 | PICO 115,368,000,000 153,641,000,000 -38,273,000,000
89 | TBMS 125,939,000,000 127,446,000,000 -1,507,000,000
90 | TIRA 54,334,000,000 158,632,000,000 -104,298,000,000
91 | KICI 81,477,000,000 79,685,000,000 1,792,000,000
92 | KDSI 159,632,000,000 177,609,000,000 -17,977,000,000
93 | ARNA 220,434,000,000 188,093,000,000 32,341,000,000
94 | IKAI 482,303,000,000 524,203,000,000 -41,900,000,000
95 | MLIA 2,398,953,000,000 2,491,195,000,000 -92,242,000,000
96 | TOTO 359,201,000,000 313,317,000,000 45,884,000,000
97 | KBLI 109,500,000,000 179,385,000,000 -69,885,000,000
98 | JECC 96,178,000,000 90,548,000,000 5,630,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2004 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

99 | KBLM 169,422,000,000 162,291,000,000 7,131,000,000
100 | SCCO 179,045,000,000 198,450,000,000 -19,405,000,000
101 | IKBI 176,834,000,000 192,082,000,000 -15,248,000,000
102 | VOKS 121,715,000,000 130,915,000,000 -9,200,000,000
103 | ASGR 135,944,000,000 143,303,000,000 -7,359,000,000
104 | MTDL 54,819,000,000 72,040,000,000 -17,221,000,000
105 | MLPL 1,366,413,000,000 51,644,000,000 1,314,769,000,000
106 | ASII 8,548,140,000,000 6,079,902,000,000 2,468,238,000,000
107 | AUTO 662,876,000,000 460,309,000,000 202,567,000,000
108 | BRAM 814,269,000,000 848,545,000,000 -34,276,000,000
109 | GJTL 3,186,298,000,000 6,514,756,000,000 -3,328,458,000,000
110 | GDYR 138,347,000,000 151,253,000,000 -12,906,000,000
111 | HEXA 105,021,000,000 113,681,000,000 -8,660,000,000
112 | IMAS 434,198,000,000 325,499,000,000 108,699,000,000
113 | INDS 134,408,000,000 111,267,000,000 23,141,000,000
114 | INTA 63,643,000,000 74,580,000,000 -10,937,000,000
115 | LPIN 1,842,000,000 1,164,000,000 678,000,000
116 | NIPS 113,900,000,000 116,048,000,000 -2,148,000,000
117 | PRAS 110,451,000,000 108,124,000,000 2,327,000,000
118 | SMSM 243,707,000,000 251,393,000,000 -7,686,000,000
119 | SUGI 21,384,000,000 21,697,000,000 -313,000,000
120 | TURI 557,593,000,000 266,126,000,000 291,467,000,000
121 | UNTR 2,367,251,000,000 1,954,840,000,000 412,411,000,000
122 | INTD 3,662,000,000 3,687,000,000 25,000,000
123 | MDRN 288,112,000,000 284,184,000,000 3,928,000,000
124 | KONI 28,246,000,000 29,578,000,000 -1,332,000,000
125 | SQBI 39,203,000,000 32,609,000,000 6,594,000,000
126 | DVLA 100,210,000,000 92,648,000,000 7,562,000,000
127 | INAF 100,404,000,000 114,510,000,000 -14,106,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2004 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;,

128 | KLBF 693,891,000,000 520,374,000,000 173,517,000,000
129 | KAEF 412,820,000,000 411,984,000,000 836,000,000
130 | MERK 48,972,000,000 45,773,000,000 3,199,000,000
131 | PYFA 57,492,000,000 56,314,000,000 1,178,000,000
132 | SCPI 20,456,000,000 20,096,000,000 360,000,000
133 | TSPC 459,049,000,000 398,461,000,000 60,588,000,000
134 | TCID 212,217,000,000 181,434,000,000 30,783,000,000
135 | MRAT 54,257,000,000 52,325,000,000 1,932,000,000
136 | UNVR 1,348,402,000,000 876,480,000,000 471,922,000,000

Tahun 2005

No. | KODE ATB Akhir ATB Awal PM;

1 ADES 147,330,000,000 79,536,000,000 67,794,000,000
2 AQUA 287,735,000,000 290,365,000,000 -2,630,000,000
3 CEKA 131,396,000,000 178,634,000,000 -47,238,000,000
4 ADFO 1,109,491,000,000 1,194,061,000,000 -84,570,000,000
5 DLTA 129,736,000,000 131,377,000,000 -1,641,000,000
6 FAST 86,949,000,000 78,856,000,000 8,093,000,000
7 INDF 6,041,763,000,000 6,013,390,000,000 28,373,000,000
8 MYOR 732,053,000,000 610,503,000,000 121,550,000,000
9 MLBI 340,460,000,000 277,696,000,000 62,764,000,000
10 | PTSP 22,300,000,000 24,523,000,000 -2,223,000,000
11 | PRAN 145,729,000,000 90,651,000,000 55,078,000,000
12 | SKLT 28,580,000,000 34,810,000,000 -6,230,000,000
13 | STTP 240,075,000,000 250,677,000,000 -10,602,000,000
14 | SIPD 548,958,000,000 579,419,000,000 -30,461,000,000
15 | SMAR 1,335,673,000,000 1,098,769,000,000 236,904,000,000
16 | ASIA 207,028,000,000 226,812,000,000 -19,784,000,000
17 | TBLA 570,501,000,000 494,964,000,000 75,537,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2005 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

18 | ULTJ 786,798,000,000 780,339,000,000 6,459,000,000
19 | BATI 143,408,000,000 138,980,000,000 4,428,000,000
20 | RMBA 360,124,000,000 390,028,000,000 -29,904,000,000
21 | GGRM 7,314,532,000,000 6,927,897,000,000 386,635,000,000
22 | HMSP 2,399,467,000,000 2,176,405,000,000 223,062,000,000
23 | ARGO 1,411,050,000,000 1,244,332,000,000 166,718,000,000
24 | CNTX 179,061,000,000 176,342,000,000 2,719,000,000
25 | ERTX 108,921,000,000 106,081,000,000 2,840,000,000
26 | PAFI 392,295,000,000 431,156,000,000 -38,861,000,000
27 | HDTX 686,762,000,000 667,611,000,000 19,151,000,000
28 | RDTX 296,512,000,000 246,595,000,000 49,917,000,000
29 | SSTM 516,929,000,000 539,372,000,000 -22,443,000,000
30 | TFCO 1,606,556,000,000 1,419,651,000,000 186,905,000,000
31 | TEJA 270,126,000,000 346,462,000,000 -76,336,000,000
32 | MYTX 1,668,629,000,000 1,768,641,000,000 -100,012,000,000
33 | DOID 517,977,000,000 522,244,000,000 -4,267,000,000
34 | ESTI 220,741,000,000 257,675,000,000 -36,934,000,000
35 | FMII 37,358,000,000 41,578,000,000 -4,220,000,000
36 | MYRX 410,873,000,000 419,463,000,000 -8,590,000,000
37 | SRSN 162,439,000,000 131,025,000,000 31,414,000,000
38 | INDR 2,797,394,000,000 2,641,920,000,000 155,474,000,000
39 | KARW 50,155,000,000 41,424,000,000 8,731,000,000
40 | PBRX 61,089,000,000 19,503,000,000 41,586,000,000
41 | BIMA 28,780,000,000 37,590,000,000 -8,810,000,000
42 | RICY 134,819,000,000 40,438,000,000 94,381,000,000
43 | BATA 68,446,000,000 56,980,000,000 11,466,000,000
44 | SIMM 57,947,000,000 63,580,000,000 -5,633,000,000
45 | BRPT 314,736,000,000 371,698,000,000 -56,962,000,000
46 | DSUC 176,221,000,000 181,392,000,000 -5,171,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2005 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

47 | SULI 745,356,000,000 678,997,000,000 66,359,000,000
48 | TIRT 349,871,000,000 412,096,000,000 -62,225,000,000
49 | FASW 2,345,404,000,000 2,202,711,000,000 142,693,000,000
50 | INKP 35,209,390,000,000 33,720,790,000,000 1,488,600,000,000
51 | TKIM 11,668,335,000,000 11,153,489,000,000 514,846,000,000
52 | SPMA 971,151,000,000 959,334,000,000 11,817,000,000
53 | SAIP 1,921,031,000,000 2,032,819,000,000 -111,788,000,000
54 | AKRA 803,553,000,000 767,100,000,000 36,453,000,000
55 | BUDI 575,210,000,000 562,843,000,000 12,367,000,000
56 | CLPI 10,835,000,000 11,291,000,000 -456,000,000
57 | ETWA 1,265,000,000 1,132,000,000 133,000,000
58 | LTLS 475,495,000,000 442,133,000,000 33,362,000,000
59 | POLY 4,433,969,000,000 5,018,172,000,000 -584,203,000,000
60 | SOBI 223,519,000,000 256,540,000,000 -33,021,000,000
61 | UNIC 1,074,382,000,000 963,966,000,000 110,416,000,000
62 | DPNS 16,911,000,000 17,372,000,000 -461,000,000
63 | EKAD 11,926,000,000 11,736,000,000 190,000,000
64 | INCI 42,585,000,000 46,705,000,000 -4,120,000,000
65 | KKGI 10,397,000,000 11,778,000,000 -1,381,000,000
66 | AKPI 836,956,000,000 830,225,000,000 6,731,000,000
67 | AMFG 843,019,000,000 893,150,000,000 -50,131,000,000
68 | APLI 209,356,000,000 218,833,000,000 -9,477,000,000
69 | BRNA 188,294,000,000 173,017,000,000 15,277,000,000
70 | DYNA 698,914,000,000 627,372,000,000 71,542,000,000
71 | FPNI 239,865,000,000 269,845,000,000 -29,980,000,000
72 | IGAR 85,997,000,000 92,455,000,000 -6,458,000,000
73 | LMPI 171,454,000,000 216,846,000,000 -45,392,000,000
74 | LAPD 19,143,000,000 18,885,000,000 258,000,000
75 | SIMA 19,531,000,000 21,924,000,000 -2,393,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2005 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

76 | TRST 1,413,514,000,000 1,313,341,000,000 100,173,000,000
77 | SMCB 6,085,542,000,000 6,394,031,000,000 -308,489,000,000
78 | INTP 7,811,939,000,000 7,761,254,000,000 50,685,000,000
79 | SMGR 3,419,589,000,000 3,674,298,000,000 -254,709,000,000
80 | ALMI 303,337,000,000 339,424,000,000 -36,087,000,000
81 | BTON 14,435,000,000 15,406,000,000 -971,000,000
82 | CTBN 193,862,000,000 183,612,000,000 10,250,000,000
83 | INAI 71,982,000,000 78,060,000,000 -6,078,000,000
84 | JKSW 48,125,000,000 48,871,000,000 -746,000,000
85 | JPRS 24,070,000,000 25,731,000,000 -1,661,000,000
86 | LMSH 10,757,000,000 11,749,000,000 -992,000,000
87 | LION 17,433,000,000 18,225,000,000 -792,000,000
88 | PICO 106,047,000,000 115,368,000,000 -9,321,000,000
89 | TBMS 130,449,000,000 125,939,000,000 4,510,000,000
90 | TIRA 50,966,000,000 54,334,000,000 -3,368,000,000
91 | KICI 83,944,000,000 81,477,000,000 2,467,000,000
92 | KDSI 141,759,000,000 159,632,000,000 -17,873,000,000
93 | ARNA 263,024,000,000 220,434,000,000 42,590,000,000
94 | IKAI 459,489,000,000 482,303,000,000 -22,814,000,000
95 | MLIA 2,403,795,000,000 2,398,953,000,000 4,842,000,000
96 | TOTO 468,248,000,000 359,201,000,000 109,047,000,000
97 | KBLI 88,535,000,000 109,500,000,000 -20,965,000,000
98 | JECC 95,055,000,000 96,178,000,000 -1,123,000,000
99 | KBLM 164,882,000,000 169,422,000,000 -4,540,000,000
100 | SCCO 175,024,000,000 179,045,000,000 -4,021,000,000
101 | IKBI 169,853,000,000 176,834,000,000 -6,981,000,000
102 | VOKS 112,253,000,000 121,715,000,000 -9,462,000,000
103 | ASGR 140,887,000,000 135,944,000,000 4,943,000,000
104 | MTDL 35,124,000,000 54,819,000,000 -19,695,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2005 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

105 | MLPL 1,932,840,000,000 1,366,413,000,000 566,427,000,000
106 | ASII 11,495,558,000,000 8,548,140,000,000 2,947,418,000,000
107 | AUTO 798,249,000,000 662,876,000,000 135,373,000,000
108 | BRAM 742,770,000,000 814,269,000,000 -71,499,000,000
109 | GJTL 3,178,874,000,000 3,186,298,000,000 -7,424,000,000
110 | GDYR 111,855,000,000 138,347,000,000 -26,492,000,000
111 | HEXA 200,104,000,000 105,021,000,000 95,083,000,000
112 | IMAS 507,425,000,000 434,198,000,000 73,227,000,000
113 | INDS 149,028,000,000 134,408,000,000 14,620,000,000
114 | INTA 57,703,000,000 63,643,000,000 -5,940,000,000
115 | LPIN 2,370,000,000 1,842,000,000 528,000,000
116 | NIPS 110,692,000,000 113,900,000,000 -3,208,000,000
117 | PRAS 125,689,000,000 110,451,000,000 15,238,000,000
118 | SMSM 246,071,000,000 243,707,000,000 2,364,000,000
119 | SUGI 12,929,000,000 21,384,000,000 -8,455,000,000
120 | TURI 484,406,000,000 557,593,000,000 -73,187,000,000
121 | UNTR 4,307,775,000,000 2,367,251,000,000 1,940,524,000,000
122 | INTD 5,240,000,000 3,662,000,000 1,578,000,000
123 | MDRN 264,281,000,000 288,112,000,000 -23,831,000,000
124 | KONI 27,944,000,000 28,246,000,000 -302,000,000
125 | SQBI 47,782,000,000 39,203,000,000 8,579,000,000
126 | DVLA 107,466,000,000 100,210,000,000 7,256,000,000
127 | INAF 98,435,000,000 100,404,000,000 -1,969,000,000
128 | KLBF 859,111,000,000 693,891,000,000 165,220,000,000
129 | KAEF 411,316,000,000 412,820,000,000 -1,504,000,000
130 | MERK 47,022,000,000 48,972,000,000 -1,950,000,000
131 | PYFA 58,544,000,000 57,492,000,000 1,052,000,000
132 | SCPI 23,302,000,000 20,456,000,000 2,846,000,000
133 | TSPC 592,773,000,000 459,049,000,000 133,724,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2005 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

134 | TCID 240,982,000,000 212,217,000,000 28,765,000,000
135 | MRAT 53,034,000,000 54,257,000,000 -1,223,000,000
136 | UNVR 1,495,659,000,000 1,348,402,000,000 147,257,000,000

Tahun 2006

No. | KODE ATB Akhir ATB Awal PM;

1 ADES 180,112,000,000 147,330,000,000 32,782,000,000
2 AQUA 259,610,000,000 287,735,000,000 -28,125,000,000
3 CEKA 83,649,000,000 131,396,000,000 -47,747,000,000
4 ADFO 1,592,619,000,000 1,194,061,000,000 398,558,000,000
5 DLTA 121,275,000,000 129,736,000,000 -8,461,000,000
6 FAST 112,205,000,000 86,949,000,000 25,256,000,000
7 INDF 6,440,524,000,000 6,041,763,000,000 398,761,000,000
8 MYOR 738,125,000,000 732,053,000,000 6,072,000,000
9 MLBI 376,774,000,000 340,460,000,000 36,314,000,000
10 | PTSP 20,026,000,000 22,300,000,000 -2,274,000,000
11 | PRAN 135,784,000,000 145,729,000,000 -9,945,000,000
12 | SKLT 92,962,000,000 28,580,000,000 64,382,000,000
13 | STTP 239,295,000,000 240,075,000,000 -780,000,000
14 | SIPD 447,080,000,000 548,958,000,000 -101,878,000,000
15 | SMAR 1,642,346,000,000 1,335,673,000,000 306,673,000,000
16 | ASIA 186,448,000,000 207,028,000,000 -20,580,000,000
17 | TBLA 787,451,000,000 570,501,000,000 216,950,000,000
18 | ULTJ 790,208,000,000 786,798,000,000 3,410,000,000
19 | BATI 138,494,000,000 143,408,000,000 -4,914,000,000
20 | RMBA 560,160,000,000 360,124,000,000 200,036,000,000
21 | GGRM 6,841,100,000,000 7,314,532,000,000 -473,432,000,000
22 | HMSP 2,390,868,000,000 2,399,467,000,000 -8,599,000,000
23 | ARGO 1,421,908,000,000 1,411,050,000,000 10,858,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2006 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

24 | CNTX 210,715,000,000 179,061,000,000 31,654,000,000
25 | ERTX 112,940,000,000 108,921,000,000 4,019,000,000

26 | PAFI 450,187,000,000 392,295,000,000 57,892,000,000
27 | HDTX 658,882,000,000 686,762,000,000 -27,880,000,000
28 | RDTX 470,755,000,000 296,512,000,000 174,243,000,000
29 | SSTM 494,741,000,000 516,929,000,000 -22,188,000,000
30 | TFCO 1,357,397,000,000 1,606,556,000,000 -249,159,000,000
31 | TEJA 201,662,000,000 270,126,000,000 -68,464,000,000
32 | MYTX 1,576,771,000,000 1,668,629,000,000 -91,858,000,000
33 | DOID 488,734,000,000 517,977,000,000 -29,243,000,000
34 | ESTI 176,117,000,000 220,741,000,000 -44,624,000,000
35 | FMII 31,459,000,000 37,358,000,000 -5,899,000,000
36 | MYRX 449,689,000,000 410,873,000,000 38,816,000,000
37 | SRSN 165,846,000,000 162,439,000,000 3,407,000,000
38 | INDR 2,989,346,000,000 2,797,394,000,000 191,952,000,000
39 | KARW 34,254,000,000 50,155,000,000 -15,901,000,000
40 | PBRX 125,203,000,000 61,089,000,000 64,114,000,000
41 | BIMA 24,289,000,000 28,780,000,000 -4,491,000,000
42 | RICY 190,185,000,000 134,819,000,000 55,366,000,000
43 | BATA 68,222,000,000 68,446,000,000 -224,000,000
44 | SIMM 52,994,000,000 57,947,000,000 -4,953,000,000
45 | BRPT 236,096,000,000 314,736,000,000 -78,640,000,000
46 | DSUC 157,729,000,000 176,221,000,000 -18,492,000,000
47 | SULI 910,953,000,000 745,356,000,000 165,597,000,000
48 | TIRT 158,544,000,000 349,871,000,000 -191,327,000,000
49 | FASW 2,765,224,000,000 2,345,404,000,000 419,820,000,000
50 | INKP 34,343,343,000,000 35,209,390,000,000 -866,047,000,000
51 | TKIM 10,795,617,000,000 11,668,335,000,000 -872,718,000,000
52 | SPMA 1,010,513,000,000 971,151,000,000 39,362,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2006 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

53 | SAIP 2,002,059,000,000 1,921,031,000,000 81,028,000,000
54 | AKRA 1,002,838,000,000 803,553,000,000 199,285,000,000
55 | BUDI 630,731,000,000 575,210,000,000 55,521,000,000
56 | CLPI 10,144,000,000 10,835,000,000 -691,000,000
57 | ETWA 1,134,000,000 1,265,000,000 -131,000,000
58 | LTLS 527,490,000,000 475,495,000,000 51,995,000,000
59 | POLY 3,865,702,000,000 4,433,969,000,000 -568,267,000,000
60 | SOBI 240,954,000,000 223,519,000,000 17,435,000,000
61 | UNIC 928,452,000,000 1,074,382,000,000 -145,930,000,000
62 | DPNS 15,167,000,000 16,911,000,000 -1,744,000,000
63 | EKAD 12,202,000,000 11,926,000,000 276,000,000
64 | INCI 36,746,000,000 42,585,000,000 -5,839,000,000
65 | KKGI 11,592,000,000 10,397,000,000 1,195,000,000
66 | AKPI 814,395,000,000 836,956,000,000 -22,561,000,000
67 | AMFG 847,543,000,000 843,019,000,000 4,524,000,000
68 | APLI 204,967,000,000 209,356,000,000 -4,389,000,000
69 | BRNA 202,438,000,000 188,294,000,000 14,144,000,000
70 | DYNA 716,984,000,000 698,914,000,000 18,070,000,000
71 | FPNI 210,323,000,000 239,865,000,000 -29,542,000,000
72 | IGAR 75,557,000,000 85,997,000,000 -10,440,000,000
73 | LMPI 158,086,000,000 171,454,000,000 -13,368,000,000
74 | LAPD 19,273,000,000 19,143,000,000 130,000,000
75 | SIMA 19,866,000,000 19,531,000,000 335,000,000
76 | TRST 1,422,393,000,000 1,413,514,000,000 8,879,000,000
77 | SMCB 5,906,379,000,000 6,085,542,000,000 -179,163,000,000
78 | INTP 7,679,069,000,000 7,811,939,000,000 -132,870,000,000
79 | SMGR 3,162,919,000,000 3,419,589,000,000 -256,670,000,000
80 | ALMI 289,164,000,000 303,337,000,000 -14,173,000,000
81 | BTON 12,755,000,000 14,435,000,000 -1,680,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2006 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

82 | CTBN 259,449,000,000 193,862,000,000 65,587,000,000
83 | INAI 54,352,000,000 71,982,000,000 -17,630,000,000
84 | JKSW 47,523,000,000 48,125,000,000 -602,000,000
85 | JPRS 21,896,000,000 24,070,000,000 -2,174,000,000
86 | LMSH 11,200,000,000 10,757,000,000 443,000,000
87 | LION 16,516,000,000 17,433,000,000 -917,000,000
88 | PICO 95,239,000,000 106,047,000,000 -10,808,000,000
89 | TBMS 112,625,000,000 130,449,000,000 -17,824,000,000
90 | TIRA 84,067,000,000 50,966,000,000 33,101,000,000
91 | KICI 72,622,000,000 83,944,000,000 -11,322,000,000
92 | KDSI 199,822,000,000 141,759,000,000 58,063,000,000
93 | ARNA 347,865,000,000 263,024,000,000 84,841,000,000
94 | IKAI 304,455,000,000 459,489,000,000 -155,034,000,000
95 | MLIA 2,264,489,000,000 2,403,795,000,000 -139,306,000,000
96 | TOTO 449,408,000,000 468,248,000,000 -18,840,000,000
97 | KBLI 70,283,000,000 88,535,000,000 -18,252,000,000
98 | JECC 99,688,000,000 95,055,000,000 4,633,000,000
99 | KBLM 169,852,000,000 164,882,000,000 4,970,000,000
100 | SCCO 162,069,000,000 175,024,000,000 -12,955,000,000
101 | IKBI 146,120,000,000 169,853,000,000 -23,733,000,000
102 | VOKS 105,677,000,000 112,253,000,000 -6,576,000,000
103 | ASGR 137,308,000,000 140,887,000,000 -3,579,000,000
104 | MTDL 31,382,000,000 35,124,000,000 -3,742,000,000
105 | MLPL 2,150,230,000,000 1,932,840,000,000 217,390,000,000
106 | ASII 13,030,347,000,000 11,495,558,000,000 1,534,789,000,000
107 | AUTO 719,140,000,000 798,249,000,000 -79,109,000,000
108 | BRAM 687,877,000,000 742,770,000,000 -54,893,000,000
109 | GJTL 3,185,429,000,000 3,178,874,000,000 6,555,000,000
110 | GDYR 115,196,000,000 111,855,000,000 3,341,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2006 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

111 | HEXA 352,771,000,000 200,104,000,000 152,667,000,000
112 | IMAS 578,595,000,000 507,425,000,000 71,170,000,000
113 | INDS 216,490,000,000 149,028,000,000 67,462,000,000
114 | INTA 49,143,000,000 57,703,000,000 -8,560,000,000
115 | LPIN 1,796,000,000 2,370,000,000 -574,000,000
116 | NIPS 118,008,000,000 110,692,000,000 7,316,000,000
117 | PRAS 120,964,000,000 125,689,000,000 -4,725,000,000
118 | SMSM 259,035,000,000 246,071,000,000 12,964,000,000
119 | SUGI 13,454,000,000 12,929,000,000 525,000,000
120 | TURI 507,645,000,000 484,406,000,000 23,239,000,000
121 | UNTR 5,191,454,000,000 4,307,775,000,000 883,679,000,000
122 | INTD 3,896,000,000 5,240,000,000 -1,344,000,000
123 | MDRN 237,031,000,000 264,281,000,000 -27,250,000,000
124 | KONI 26,503,000,000 27,944,000,000 -1,441,000,000
125 | SQBI 56,060,000,000 47,782,000,000 8,278,000,000
126 | DVLA 104,024,000,000 107,466,000,000 -3,442,000,000
127 | INAF 89,495,000,000 98,435,000,000 -8,940,000,000
128 | KLBF 1,024,372,000,000 859,111,000,000 165,261,000,000
129 | KAEF 403,820,000,000 411,316,000,000 -7,496,000,000
130 | MERK 46,284,000,000 47,022,000,000 -738,000,000
131 | PYFA 59,526,000,000 58,544,000,000 982,000,000
132 | SCPI 30,375,000,000 23,302,000,000 7,073,000,000
133 | TSPC 615,316,000,000 592,773,000,000 22,543,000,000
134 | TCID 303,087,000,000 240,982,000,000 62,105,000,000
135 | MRAT 52,281,000,000 53,034,000,000 -753,000,000
136 | UNVR 1,724,663,000,000 1,495,659,000,000 229,004,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2007

No. | KODE ATB Akhir ATB Awal PM;

1 ADES 143,386,000,000 180,112,000,000 -36,726,000,000
2 AQUA 302,246,000,000 259,610,000,000 42,636,000,000
3 CEKA 148,612,000,000 83,649,000,000 64,963,000,000
4 ADFO 2,432,157,000,000 1,592,619,000,000 839,538,000,000
5 DLTA 133,230,000,000 121,275,000,000 11,955,000,000
6 FAST 140,050,000,000 112,205,000,000 27,845,000,000
7 INDF 8,079,455,000,000 6,440,524,000,000 1,638,931,000,000
8 MYOR 774,390,000,000 738,125,000,000 36,265,000,000
9 MLBI 362,811,000,000 376,774,000,000 -13,963,000,000
10 | PTSP 19,527,000,000 20,026,000,000 -499,000,000
11 PRAN 120,264,000,000 135,784,000,000 -15,520,000,000
12 | SKLT 90,511,000,000 92,962,000,000 -2,451,000,000
13 | STTP 302,176,000,000 239,295,000,000 62,881,000,000
14 | SIPD 485,504,000,000 447,080,000,000 38,424,000,000
15 | SMAR 2,005,716,000,000 1,642,346,000,000 363,370,000,000
16 | ASIA 284,822,000,000 186,448,000,000 98,374,000,000
17 | TBLA 834,620,000,000 787,451,000,000 47,169,000,000
18 | ULTJ 765,807,000,000 790,208,000,000 -24,401,000,000
19 | BATI 105,979,000,000 138,494,000,000 -32,515,000,000
20 | RMBA 615,954,000,000 560,160,000,000 55,794,000,000
21 GGRM 6,410,978,000,000 6,841,100,000,000 -430,122,000,000
22 | HMSP 3,522,336,000,000 2,390,868,000,000 1,131,468,000,000
23 | ARGO 1,350,253,000,000 1,421,908,000,000 -71,655,000,000
24 | CNTX 223,079,000,000 179,061,000,000 44,018,000,000
25 | ERTX 97,250,000,000 112,940,000,000 -15,690,000,000
26 | PAFI 397,077,000,000 450,187,000,000 -53,110,000,000
27 | HDTX 720,059,000,000 658,882,000,000 61,177,000,000
28 | RDTX 513,495,000,000 470,755,000,000 42,740,000,000
29 | SSTM 468,050,000,000 494,741,000,000 -26,691,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2006 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

30 | TFCO 1,345,117,000,000 1,357,397,000,000 -12,280,000,000
31 | TEJA 145,055,000,000 201,662,000,000 -56,607,000,000
32 | MYTX 1,496,181,000,000 1,576,771,000,000 -80,590,000,000
33 | DOID 490,943,000,000 488,734,000,000 2,209,000,000
34 | ESTI 176,752,000,000 176,117,000,000 635,000,000
35 | FMII 60,683,000,000 31,459,000,000 29,224,000,000
36 | MYRX 419,133,000,000 449,689,000,000 -30,556,000,000
37 | SRSN 163,290,000,000 165,846,000,000 -2,556,000,000
38 | INDR 3,221,587,000,000 2,989,346,000,000 232,241,000,000
39 | KARW 32,830,000,000 34,254,000,000 -1,424,000,000
40 | PBRX 158,867,000,000 125,203,000,000 33,664,000,000
41 | BIMA 25,076,000,000 24,289,000,000 787,000,000
42 | RICY 196,570,000,000 190,185,000,000 6,385,000,000
43 | BATA 66,262,000,000 68,222,000,000 -1,960,000,000
44 | SIMM 47,515,000,000 52,994,000,000 -5,479,000,000
45 | BRPT 10,058,108,000,000 236,096,000,000 9,822,012,000,000
46 | DSUC 14,527,400,000 157,729,000,000 -143,201,600,000
47 | SULI 1,148,400,000,000 910,953,000,000 237,447,000,000
48 | TIRT 185,636,000,000 158,544,000,000 27,092,000,000
49 | FASW 2,722,123,000,000 2,765,224,000,000 -43,101,000,000
50 | INKP 37,659,803,000,000 34,343,343,000,000 3,316,460,000,000
51 | TKIM 11,267,198,000,000 10,795,617,000,000 471,581,000,000
52 | SPMA 1,055,583,000,000 1,010,513,000,000 45,070,000,000
53 | SAIP 2,413,289,000,000 2,002,059,000,000 411,230,000,000
54 | AKRA 1,324,255,000,000 1,002,838,000,000 321,417,000,000
55 | BUDI 796,624,000,000 630,731,000,000 165,893,000,000
56 | CLPI 18,743,000,000 10,144,000,000 8,599,000,000
57 | ETWA 1,452,000,000 1,134,000,000 318,000,000
58 | LTLS 671,047,000,000 527,490,000,000 143,557,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

59 | POLY 3,314,897,000,000 3,865,702,000,000 -550,805,000,000
60 | SOBI 255,131,000,000 240,954,000,000 14,177,000,000
61 | UNIC 926,349,000,000 928,452,000,000 -2,103,000,000
62 | DPNS 156,325,000,000 15,167,000,000 141,158,000,000
63 | EKAD 12,593,000,000 12,202,000,000 391,000,000
64 | INCI 30,057,000,000 36,746,000,000 -6,689,000,000
65 | KKGI 22,078,000,000 11,592,000,000 10,486,000,000
66 | AKPI 815,733,000,000 814,395,000,000 1,338,000,000
67 | AMFG 854,706,000,000 847,543,000,000 7,163,000,000
68 | APLI 195,699,000,000 204,967,000,000 -9,268,000,000
69 | BRNA 195,360,000,000 202,438,000,000 -7,078,000,000
70 | DYNA 664,099,000,000 716,984,000,000 -52,885,000,000
71 | FPNI 180,822,000,000 210,323,000,000 -29,501,000,000
72 | IGAR 69,922,000,000 75,557,000,000 -5,635,000,000
73 | LMPI 172,189,000,000 158,086,000,000 14,103,000,000
74 | LAPD 16,256,000,000 19,273,000,000 -3,017,000,000
75 | SIMA 46,525,000,000 19,866,000,000 26,659,000,000
76 | TRST 1,388,825,000,000 1,422,393,000,000 -33,568,000,000
77 | SMCB 4,950,893,000,000 5,906,379,000,000 -955,486,000,000
78 | INTP 7,577,508,000,000 7,679,069,000,000 -101,561,000,000
79 | SMGR 3,101,866,000,000 3,162,919,000,000 -61,053,000,000
80 | ALMI 291,412,000,000 289,164,000,000 2,248,000,000
81 | BTON 10,754,000,000 12,755,000,000 -2,001,000,000
82 | CTBN 417,447,000,000 259,449,000,000 157,998,000,000
83 | INAI 47,214,000,000 54,352,000,000 -7,138,000,000
84 | JKSW 47,315,000,000 47,523,000,000 -208,000,000
85 | JPRS 19,254,000,000 21,896,000,000 -2,642,000,000
86 | LMSH 10,026,000,000 11,200,000,000 -1,174,000,000
87 | LION 17,166,000,000 16,516,000,000 650,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2007 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

88 | PICO 204,566,000,000 95,239,000,000 109,327,000,000
89 | TBMS 109,600,000,000 112,625,000,000 -3,025,000,000
90 | TIRA 74,728,000,000 84,067,000,000 -9,339,000,000
91 | KICI 6,560,000,000 72,622,000,000 -66,062,000,000
92 | KDSI 182,484,000,000 199,822,000,000 -17,338,000,000
93 | ARNA 456,929,000,000 347,865,000,000 109,064,000,000
94 | IKAI 384,588,000,000 304,455,000,000 80,133,000,000
95 | MLIA 2,129,691,000,000 2,264,489,000,000 -134,798,000,000
96 | TOTO 434,970,000,000 449,408,000,000 -14,438,000,000
97 | KBLI 58,155,000,000 70,283,000,000 -12,128,000,000
98 | JECC 93,907,000,000 99,688,000,000 -5,781,000,000
99 | KBLM 232,308,000,000 169,852,000,000 62,456,000,000
100 | SCCO 178,031,000,000 162,069,000,000 15,962,000,000
101 | IKBI 128,313,000,000 146,120,000,000 -17,807,000,000
102 | VOKS 127,243,000,000 105,677,000,000 21,566,000,000
103 | ASGR 141,513,000,000 137,308,000,000 4,205,000,000
104 | MTDL 44,997,000,000 31,382,000,000 13,615,000,000
105 | MLPL 1,818,827,000,000 2,150,230,000,000 -331,403,000,000
106 | ASII 14,127,390,000,000 13,030,347,000,000 1,097,043,000,000
107 | AUTO 669,122,000,000 719,140,000,000 -50,018,000,000
108 | BRAM 639,999,000,000 687,877,000,000 -47,878,000,000
109 | GJTL 3,269,739,000,000 3,185,429,000,000 84,310,000,000
110 | GDYR 221,634,000,000 115,196,000,000 106,438,000,000
111 | HEXA 299,169,000,000 352,771,000,000 -53,602,000,000
112 | IMAS 587,478,000,000 578,595,000,000 8,883,000,000
113 | INDS 216,078,000,000 216,490,000,000 -412,000,000
114 | INTA 57,400,000,000 49,143,000,000 8,257,000,000
115 | LPIN 1,989,000,000 1,796,000,000 193,000,000
116 | NIPS 112,051,000,000 118,008,000,000 -5,957,000,000
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Lampiran 2 Pengeluaran Modal (PM) pada Perusahaan Sampel yang

Tahun 2007 (lanjutan)

Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

No. | KODE ATB Akhir ATB Awal PM;

117 | PRAS 132,519,000,000 120,964,000,000 11,555,000,000
118 | SMSM 318,677,000,000 259,035,000,000 59,642,000,000
119 | SUGI 16,791,000,000 13,454,000,000 3,337,000,000
120 | TURI 632,072,000,000 507,645,000,000 124,427,000,000
121 | UNTR 5,527,058,000,000 5,191,454,000,000 335,604,000,000
122 | INTD 3,336,000,000 3,896,000,000 -560,000,000
123 | MDRN 209,950,000,000 237,031,000,000 -27,081,000,000
124 | KONI 25,084,000,000 26,503,000,000 -1,419,000,000
125 | SQBI 66,070,000,000 56,060,000,000 10,010,000,000
126 | DVLA 120,413,000,000 104,024,000,000 16,389,000,000
127 | INAF 82,010,000,000 89,495,000,000 -7,485,000,000
128 | KLBF 1,204,148,000,000 1,024,372,000,000 179,776,000,000
129 | KAEF 395,334,000,000 403,820,000,000 -8,486,000,000
130 | MERK 46,860,000,000 46,284,000,000 576,000,000
131 | PYFA 59,728,000,000 59,526,000,000 202,000,000
132 | SCPI 33,125,000,000 30,375,000,000 2,750,000,000
133 | TSPC 628,075,000,000 615,316,000,000 12,759,000,000
134 | TCID 312,971,000,000 303,087,000,000 9,884,000,000
135 | MRAT 53,235,000,000 52,281,000,000 954,000,000
136 | UNVR 2,199,810,000,000 1,724,663,000,000 475,147,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang

Terdaftar di BEI tahun 2003 sampai tahun 2007

Tahun 2003

No. | KODE asset lancar utang lancar NWC;

1 ADES 29,622,000,000 80,981,000,000 -51,359,000,000
2 AQUA 211,120,000,000 41,534,000,000 169,586,000,000
3 CEKA 134,046,000,000 54,203,000,000 79,843,000,000
4 ADFO 216,599,000,000 435,000,000 216,164,000,000
5 DLTA 250,856,000,000 50,195,000,000 200,661,000,000
6 FAST 109,952,000,000 8,676,000,000 101,276,000,000
7 INDF 6,994,334,000,000 | 3,664,193,000,000 3,330,141,000,000
8 MYOR 679,771,000,000 69,247,000,000 610,524,000,000
9 MLBI 223,267,000,000 194,371,000,000 28,896,000,000
10 | PTSP 38,659,000,000 27,466,000,000 11,193,000,000
11 | PRAN 59,747,000,000 100,096,000,000 -40,349,000,000
12 | SKLT 48,111,000,000 193,360,000,000 -145,249,000,000
13 | STTP 234,641,000,000 164,393,000,000 70,248,000,000
14 | SIPD 422,141,000,000 124,612,000,000 297,529,000,000
15 | SMAR 953,939,000,000 1,699,496,000,000 -745,557,000,000
16 | ASIA 100,020,000,000 83,598,000,000 16,422,000,000
17 | TBLA 320,100,000,000 319,416,000,000 684,000,000
18 | ULTJ 290,730,000,000 282,118,000,000 8,612,000,000
19 | BATI 456,971,000,000 199,182,000,000 257,789,000,000
20 | RMBA 1,487,989,000,000 818,174,000,000 669,815,000,000
21 | GGRM 11,923,663,000,000 | 6,057,693,000,000 5,865,970,000,000
22 | HMSP 6,956,154,000,000 1,706,216,000,000 5,249,938,000,000
23 | ARGO 403,858,000,000 1,382,361,000,000 -978,503,000,000
24 | CNTX 113,176,000,000 99,994,000,000 13,182,000,000
25 | ERTX 167,882,000,000 124,620,000,000 43,262,000,000
26 | PAFI 277,597,000,000 230,022,000,000 47,575,000,000
27 | HDTX 565,844,000,000 547,493,000,000 18,351,000,000
28 | RDTX 122,841,000,000 32,447,000,000 90,394,000,000
29 | SSTM 348,645,000,000 329,657,000,000 18,988,000,000
30 | TFCO 763,543,000,000 1,385,908,000,000 -622,365,000,000
31 | TEJA 409,420,000,000 120,573,800,000 288,846,200,000
32 | MYTX 587,112,000,000 720,969,000,000 -133,857,000,000
33 | DOID 30,953,000,000 11,003,000,000 19,950,000,000
34 | ESTI 262,136,000,000 92,703,000,000 169,433,000,000
35 | FMII 109,327,000,000 24,030,000,000 85,297,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2003 (lanjutan)

No. | KODE asset lancar utang lancar NWC;

36 | MYRX 115,875,000,000 201,974,000,000 -86,099,000,000
37 | SRSN 66,813,000,000 30,181,000,000 36,632,000,000
38 | INDR 1,737,928,000,000 | 1,552,702,000,000 185,226,000,000
39 | KARW 192,866,000,000 342,686,000,000 -149,820,000,000
40 | PBRX 91,262,000,000 35,256,000,000 56,006,000,000
41 | BIMA 25,840,000,000 174,629,000,000 -148,789,000,000
42 | RICY 184,604,000,000 193,239,000,000 -8,635,000,000
43 | BATA 158,523,000,000 65,934,000,000 92,589,000,000
44 | SIMM 98,521,000,000 88,057,000,000 10,464,000,000
45 | BRPT 516,804,000,000 | 1,505,789,000,000 -988,985,000,000
46 | DSUC 200,614,000,000 263,029,000,000 -62,415,000,000
47 | SULI 266,097,000,000 | 1,669,515,000,000 -1,403,418,000,000
48 | TIRT 199,489,000,000 215,761,000,000 -16,272,000,000
49 | FASW 353,093,000,000 228,479,000,000 124,614,000,000
50 | INKP 7,065,331,000,000 | 32,195,217,000,000 | -25,129,886,000,000
51 | TKIM 4,128,807,000,000 | 14,355,190,000,000 | -10,226,383,000,000
52 | SPMA 226,045,000,000 66,748,000,000 159,297,000,000
53 | SAIP 127,519,000,000 | 3,543,466,000,000 -3,415,947,000,000
54 | AKRA 763,242,000,000 549,079,000,000 214,163,000,000
55 | BUDI 348,438,000,000 111,102,000,000 237,336,000,000
56 | CLPI 44,385,000,000 11,774,000,000 32,611,000,000
57 | ETWA 2,772,000,000 454,000,000 2,318,000,000
58 | LTLS 704,231,000,000 283,479,000,000 420,752,000,000
59 | POLY 1,449,478,000,000 | 15,399,814,000,000 | -13,950,336,000,000
60 | SOBI 261,311,000,000 128,085,000,000 133,226,000,000
61 | UNIC 1,155,907,000,000 466,521,000,000 689,386,000,000
62 | DPNS 95,865,000,000 19,067,000,000 76,798,000,000
63 | EKAD 43,426,000,000 10,396,000,000 33,030,000,000
64 | INCI 121,258,000,000 23,199,000,000 98,059,000,000
65 | KKGI 198,478,000,000 75,347,000,000 123,131,000,000
66 | AKPI 455,199,000,000 224,519,000,000 230,680,000,000
67 | AMFG 571,782,000,000 340,318,000,000 231,464,000,000
68 | APLI 64,436,000,000 77,919,000,000 -13,483,000,000
69 | BRNA 86,847,000,000 76,208,000,000 10,639,000,000
70 | DYNA 181,698,000,000 | 227,382,000,000 -45,684,000,000
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Tahun 2003 (lanjutan)

No. | KODE asset lancar utang lancar NWC;

71 | FPNI 64,728,000,000 119,580,000,000 -54,852,000,000
72 | IGAR 151,426,000,000 56,997,000,000 94,429,000,000
73 | LMPI 163,395,000,000 486,498,000,000 -323,103,000,000
74 | LAPD 20,313,000,000 13,676,000,000 6,637,000,000
75 | SIMA 31,536,000,000 11,260,000,000 20,276,000,000
76 | TRST 548,433,000,000 538,398,000,000 10,035,000,000
77 | SMCB 855,764,000,000 340,183,000,000 515,581,000,000
78 | INTP 1,467,099,000,000 785,047,000,000 682,052,000,000
79 | SMGR 2,462,718,000,000 | 1,848,138,000,000 614,580,000,000
80 | ALMI 415,984,000,000 398,396,000,000 17,588,000,000
81 | BTON 6,588,000,000 1,307,000,000 5,281,000,000
82 | CTBN 362,474,000,000 131,585,000,000 230,889,000,000
83 | INAI 113,310,000,000 88,113,000,000 25,197,000,000
84 | JKSW 117,430,000,000 685,230,000,000 -567,800,000,000
85 | JPRS 49,290,000,000 28,408,000,000 20,882,000,000
86 | LMSH 20,831,000,000 12,904,000,000 7,927,000,000
87 | LION 92,950,000,000 13,542,000,000 79,408,000,000
88 | PICO 92,382,000,000 171,532,000,000 -79,150,000,000
89 | TBMS 402,487,000,000 440,624,000,000 -38,137,000,000
90 | TIRA 99,865,000,000 85,009,000,000 14,856,000,000
91 | KICI 71,277,000,000 36,488,000,000 34,789,000,000
92 | KDSI 186,331,000,000 213,663,000,000 -27,332,000,000
93 | ARNA 57,984,000,000 59,920,000,000 -1,936,000,000
94 | IKAI 212,714,000,000 189,390,000,000 23,324,000,000
95 | MLIA 1,307,210,000,000 | 3,487,498,000,000 -2,180,288,000,000
96 | TOTO 239,786,000,000 246,305,000,000 -6,519,000,000
97 | KBLI 192,962,000,000 58,202,000,000 134,760,000,000
98 | JECC 180,059,000,000 174,193,000,000 5,866,000,000
99 | KBLM 43,791,000,000 38,834,000,000 4,957,000,000
100 | SCCO 322,469,000,000 293,627,000,000 28,842,000,000
101 | IKBI 159,115,000,000 58,370,000,000 100,745,000,000
102 | VOKS 206,163,000,000 136,490,000,000 69,673,000,000
103 | ASGR 453,156,000,000 213,962,000,000 239,194,000,000
104 | MTDL 301,283,000,000 120,201,000,000 181,082,000,000
105 | MLPL 346,661,000,000 350,379,000,000 -3,718,000,000




Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

99

Tahun 2003 (lanjutan)

No. | KODE asset lancar utang lancar NWC;

106 | ASII 9,221,133,000,000 | 7,732,824,000,000 1,488,309,000,000
107 | AUTO 890,326,000,000 540,973,000,000 349,353,000,000
108 | BRAM 663,683,000,000 282,218,000,000 381,465,000,000
109 | GJTL 3,076,481,000,000 | 1,969,588,000,000 1,106,893,000,000
110 | GDYR 197,963,000,000 88,968,000,000 108,995,000,000
111 | HEXA 449,220,000,000 370,921,000,000 78,299,000,000
112 | IMAS 1,292,004,000,000 | 1,133,359,000,000 158,645,000,000
113 | INDS 152,739,000,000 52,022,000,000 100,717,000,000
114 | INTA 539,308,000,000 335,760,000,000 203,548,000,000
115 | LPIN 46,883,000,000 45,621,000,000 1,262,000,000
116 | NIPS 46,984,000,000 40,618,000,000 6,366,000,000
117 | PRAS 246,461,000,000 146,813,000,000 99,648,000,000
118 | SMSM 365,381,000,000 89,029,000,000 276,352,000,000
119 | SUGI 42,608,000,000 18,938,000,000 23,670,000,000
120 | TURI 768,900,000,000 329,476,000,000 439,424,000,000
121 | UNTR 3,289,721,000,000 | 3,812,279,000,000 -522,558,000,000
122 | INTD 27,569,000,000 44,554,000,000 -16,985,000,000
123 | MDRN 629,301,000,000 455,540,000,000 173,761,000,000
124 | KONI 27,545,000,000 31,011,000,000 -3,466,000,000
125 | SQBI 120,753,000,000 37,306,000,000 83,447,000,000
126 | DVLA 222,940,000,000 73,920,000,000 149,020,000,000
127 | INAF 440,466,000,000 335,972,000,000 104,494,000,000
128 | KLBF 1,820,974,000,000 | 1,161,321,000,000 659,653,000,000
129 | KAEF 868,926,000,000 573,048,000,000 295,878,000,000
130 | MERK 138,987,000,000 40,122,000,000 98,865,000,000
131 | PYFA 11,737,000,000 7,307,000,000 4,430,000,000
132 | SCPI 34,791,000,000 51,593,000,000 -16,802,000,000
133 | TSPC 1,345,720,000,000 289,195,000,000 1,056,525,000,000
134 | TCID 191,652,000,000 32,779,000,000 158,873,000,000
135 | MRAT 195,240,000,000 38,033,000,000 157,207,000,000
136 | UNVR 2,195,950,000,000 | 1,231,203,000,000 964,747,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2004

No. | KODE asset lancar utang lancar NWC;

1 ADES 25,616,000,000 60,688,000,000 -35,072,000,000
2 AQUA 378,367,000,000 85,921,000,000 292,446,000,000
3 CEKA 97,511,000,000 65,753,000,000 31,758,000,000
4 ADFO 383,640,000,000 688,000,000 382,952,000,000
5 DLTA 299,334,000,000 72,389,000,000 226,945,000,000
6 FAST 121,330,000,000 94,829,000,000 26,501,000,000
7 INDF 6,415,060,000,000 | 4,337,508,000,000 2,077,552,000,000
8 MYOR 637,641,000,000 124,850,000,000 512,791,000,000
9 MLBI 268,211,000,000 272,933,000,000 -4,722,000,000
10 | PTSP 37,996,000,000 49,066,000,000 -11,070,000,000
11 | PRAN 85,110,000,000 93,480,000,000 -8,370,000,000
12 | SKLT 53,743,000,000 215,428,000,000 -161,685,000,000
13 | STTP 218,834,000,000 110,296,000,000 108,538,000,000
14 | SIPD 450,655,000,000 173,121,000,000 277,534,000,000
15 | SMAR 1,051,368,000,000 725,434,000,000 325,934,000,000
16 | ASIA 106,355,000,000 134,508,000,000 -28,153,000,000
17 | TBLA 397,888,000,000 279,299,000,000 118,589,000,000
18 | ULTJ 431,789,000,000 89,623,000,000 342,166,000,000
19 | BATI 525,789,000,000 271,543,000,000 254,246,000,000
20 | RMBA 1,450,167,000,000 720,392,000,000 729,775,000,000
21 | GGRM 13,490,458,000,000 | 8,006,773,000,000 5,483,685,000,000
22 | HMSP 8,835,447,000,000 | 3,871,620,000,000 4,963,827,000,000
23 | ARGO 447,671,000,000 | 1,395,984,000,000 -948,313,000,000
24 | CNTX 126,424,000,000 162,995,000,000 -36,571,000,000
25 | ERTX 185,862,000,000 165,282,000,000 20,580,000,000
26 | PAFI 278,621,000,000 204,046,000,000 74,575,000,000
27 | HDTX 357,507,000,000 337,071,000,000 20,436,000,000
28 | RDTX 71,684,000,000 32,085,000,000 39,599,000,000
29 | SSTM 379,301,000,000 440,503,000,000 -61,202,000,000
30 | TFCO 1,087,415,000,000 | 1,306,447,000,000 -219,032,000,000
31 | TEJA 107,016,000,000 | 1,022,847,000,000 -915,831,000,000
32 | MYTX 635,544,000,000 904,554,000,000 -269,010,000,000
33 | DOID 302,833,000,000 131,468,000,000 171,365,000,000
34 | ESTI 273,894,000,000 100,614,000,000 173,280,000,000
35 | FMII 17,146,000,000 43,000,000 17,103,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2004 (lanjutan)

No. | KODE asset lancar utang lancar NWC;

36 | MYRX 212,907,000,000 298,665,000,000 -85,758,000,000
37 | SRSN 130,694,000,000 157,282,000,000 -26,588,000,000
38 | INDR 1,999,412,000,000 | 1,526,998,000,000 472,414,000,000
39 | KARW 273,453,000,000 437,300,000,000 -163,847,000,000
40 | PBRX 104,280,000,000 43,004,000,000 61,276,000,000
41 | BIMA 22,766,000,000 59,974,000,000 -37,208,000,000
42 | RICY 226,013,000,000 73,459,000,000 152,554,000,000
43 | BATA 179,723,000,000 71,963,000,000 107,760,000,000
44 | SIMM 68,561,000,000 60,283,000,000 8,278,000,000
45 | BRPT 482,297,000,000 | 1,660,942,000,000 -1,178,645,000,000
46 | DSUC 196,252,000,000 268,625,000,000 -72,373,000,000
47 | SULI 333,721,000,000 253,511,000,000 80,210,000,000
48 | TIRT 385,699,000,000 415,257,000,000 -29,558,000,000
49 | FASW 422,713,000,000 270,369,000,000 152,344,000,000
50 | INKP 7,940,962,000,000 | 2,913,397,000,000 5,027,565,000,000
51 | TKIM 5,827,896,000,000 | 2,146,646,000,000 3,681,250,000,000
52 | SPMA 240,610,000,000 43,406,000,000 197,204,000,000
53 | SAIP 144,782,000,000 | 3,936,518,000,000 -3,791,736,000,000
54 | AKRA 803,424,000,000 635,189,000,000 168,235,000,000
55 | BUDI 345,795,000,000 303,319,000,000 42,476,000,000
56 | CLPI 70,162,000,000 29,931,000,000 40,231,000,000
57 | ETWA 86,433,000,000 83,020,000,000 3,413,000,000
58 | LTLS 829,377,000,000 602,427,000,000 226,950,000,000
59 | POLY 909,390,000,000 | 16,901,739,000,000 | -15,992,349,000,000
60 | SOBI 258,484,000,000 174,258,000,000 84,226,000,000
61 | UNIC 1,595,485,000,000 816,178,000,000 779,307,000,000
62 | DPNS 103,408,000,000 21,847,000,000 81,561,000,000
63 | EKAD 47,190,000,000 8,701,000,000 38,489,000,000
64 | INCI 132,162,000,000 25,271,000,000 106,891,000,000
65 | KKGI 200,032,000,000 74,229,000,000 125,803,000,000
66 | AKPI 532,302,000,000 314,330,000,000 217,972,000,000
67 | AMFG 646,926,000,000 341,940,000,000 304,986,000,000
68 | APLI 89,926,000,000 97,875,000,000 -7,949,000,000
69 | BRNA 211,986,000,000 62,402,000,000 149,584,000,000
70 | DYNA 274,274,000,000 306,686,000,000 -32,412,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2004 (lanjutan)

No. | KODE asset lancar utang lancar NWC;

71 | FPNI 81,253,000,000 149,730,000,000 -68,477,000,000
72 | IGAR 186,771,000,000 79,412,000,000 107,359,000,000
73 | LMPI 170,414,000,000 502,381,000,000 -331,967,000,000
74 | LAPD 25,324,000,000 18,190,000,000 7,134,000,000
75 | SIMA 31,340,000,000 12,503,000,000 18,837,000,000
76 | TRST 538,673,000,000 424,447,000,000 114,226,000,000
77 | SMCB 977,219,000,000 353,632,000,000 623,587,000,000
78 | INTP 1,594,720,000,000 | 1,117,452,000,000 477,268,000,000
79 | SMGR 2,836,339,000,000 | 1,777,389,000,000 1,058,950,000,000
80 | ALMI 520,714,000,000 397,970,000,000 122,744,000,000
81 | BTON 13,057,000,000 5,014,000,000 8,043,000,000
82 | CTBN 333,319,000,000 88,111,000,000 245,208,000,000
83 | INAI 209,208,000,000 154,399,000,000 54,809,000,000
84 | JKSW 117,632,000,000 659,125,000,000 -541,493,000,000
85 | JPRS 219,185,000,000 108,696,000,000 110,489,000,000
86 | LMSH 30,293,000,000 18,547,000,000 11,746,000,000
87 | LION 115,834,000,000 18,790,000,000 97,044,000,000
88 | PICO 113,009,000,000 133,905,000,000 -20,896,000,000
89 | TBMS 563,986,000,000 599,018,000,000 -35,032,000,000
90 | TIRA 114,165,000,000 77,658,000,000 36,507,000,000
91 | KICI 71,359,000,000 45,079,000,000 26,280,000,000
92 | KDSI 202,637,000,000 186,488,000,000 16,149,000,000
93 | ARNA 68,206,000,000 75,542,000,000 -7,336,000,000
94 | IKAI 264,229,000,000 270,000,800,000 -5,771,800,000
95 | MLIA 1,522,469,000,000 | 4,359,598,000,000 -2,837,129,000,000
96 | TOTO 346,764,000,000 265,947,000,000 80,817,000,000
97 | KBLI 212,622,000,000 310,586,000,000 -97,964,000,000
98 | JECC 195,748,000,000 205,074,000,000 -9,326,000,000
99 | KBLM 63,791,000,000 79,852,000,000 -16,061,000,000
100 | SCCO 378,878,000,000 384,293,000,000 -5,415,000,000
101 | IKBI 251,725,000,000 125,078,000,000 126,647,000,000
102 | VOKS 248,140,000,000 209,906,000,000 38,234,000,000
103 | ASGR 371,017,000,000 77,994,000,000 293,023,000,000
104 | MTDL 464,790,000,000 280,760,000,000 184,030,000,000
105 | MLPL 2,136,365,000,000 | 1,578,479,000,000 557,886,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2004 (lanjutan)

No. | KODE asset lancar utang lancar NWC;

106 | ASII 13,761,766,000,000 | 12,978,507,000,000 783,259,000,000
107 | AUTO 1,092,828,000,000 766,124,000,000 326,704,000,000
108 | BRAM 885,767,000,000 327,977,000,000 557,790,000,000
109 | GJTL 1,849,338,000,000 | 1,297,817,000,000 551,521,000,000
110 | GDYR 253,419,000,000 109,884,000,000 143,535,000,000
111 | HEXA 516,764,000,000 390,614,000,000 126,150,000,000
112 | IMAS 1,780,567,000,000 | 1,476,635,000,000 303,932,000,000
113 | INDS 210,328,000,000 118,699,000,000 91,629,000,000
114 | INTA 690,073,000,000 312,438,000,000 377,635,000,000
115 | LPIN 49,505,000,000 54,454,000,000 -4,949,000,000
116 | NIPS 65,441,000,000 64,979,000,000 462,000,000
117 | PRAS 317,759,000,000 220,941,000,000 96,818,000,000
118 | SMSM 396,040,000,000 216,137,000,000 179,903,000,000
119 | SUGI 43,545,000,000 18,048,000,000 25,497,000,000
120 | TURI 1,042,954,000,000 864,882,000,000 178,072,000,000
121 | UNTR 3,766,964,000,000 | 2,046,390,000,000 1,720,574,000,000
122 | INTD 26,806,000,000 62,555,000,000 -35,749,000,000
123 | MDRN 583,426,000,000 494,841,000,000 88,585,000,000
124 | KONI 35,672,000,000 39,026,000,000 -3,354,000,000
125 | SQBI 138,453,000,000 44,747,000,000 93,706,000,000
126 | DVLA 273,473,000,000 70,826,000,000 202,647,000,000
127 | INAF 369,686,000,000 240,875,000,000 128,811,000,000
128 | KLBF 3,309,885,000,000 | 1,144,289,000,000 2,165,596,000,000
129 | KAEF 661,648,000,000 325,634,000,000 336,014,000,000
130 | MERK 134,714,000,000 43,550,000,000 91,164,000,000
131 | PYFA 12,816,000,000 7,956,000,000 4,860,000,000
132 | SCPI 35,068,000,000 51,716,000,000 -16,648,000,000
133 | TSPC 1,485,004,000,000 320,160,000,000 1,164,844,000,000
134 | TCID 247,660,000,000 57,684,000,000 189,976,000,000
135 | MRAT 213,921,000,000 41,430,000,000 172,491,000,000
136 | UNVR 1,982,769,000,000 | 1,231,868,000,000 750,901,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2005

No. | KODE asset lancar utang lancar NWC;

1 ADES 60,794,000,000 278,891,000,000 -218,097,000,000
2 AQUA 442,484,000,000 62,333,000,000 380,151,000,000
3 CEKA 150,317,000,000 90,794,000,000 59,523,000,000
4 ADFO 637,403,000,000 26,120,000,000 611,283,000,000
5 DLTA 382,805,000,000 103,623,000,000 279,182,000,000
6 FAST 125,833,000,000 110,742,000,000 15,091,000,000
7 INDF 6,471,590,000,000 | 4,402,870,000,000 2,068,720,000,000
8 MYOR 675,637,000,000 191,029,000,000 484,608,000,000
9 MLBI 213,946,000,000 314,409,000,000 -100,463,000,000
10 | PTSP 33,177,000,000 16,266,000,000 16,911,000,000
11 | PRAN 130,883,000,000 21,038,000,000 109,845,000,000
12 | SKLT 58,401,000,000 41,205,000,000 17,196,000,000
13 | STTP 230,897,000,000 107,295,000,000 123,602,000,000
14 | SIPD 393,050,000,000 199,383,000,000 193,667,000,000
15 | SMAR 1,490,234,000,000 | 1,030,549,000,000 459,685,000,000
16 | ASIA 142,050,000,000 173,794,000,000 -31,744,000,000
17 | TBLA 352,676,000,000 335,537,000,000 17,139,000,000
18 | ULTJ 416,428,000,000 262,802,000,000 153,626,000,000
19 | BATI 514,365,000,000 236,961,000,000 277,404,000,000
20 | RMBA 1,367,677,000,000 618,162,000,000 749,515,000,000
21 | GGRM 14,709,465,000,000 | 8,488,549,000,000 6,220,916,000,000
22 | HMSP 8,729,173,000,000 | 5,116,734,000,000 3,612,439,000,000
23 | ARGO 450,262,000,000 | 1,573,533,000,000 -1,123,271,000,000
24 | CNTX 144,395,000,000 171,518,000,000 -27,123,000,000
25 | ERTX 182,832,000,000 232,012,000,000 -49,180,000,000
26 | PAFI 301,320,000,000 289,361,000,000 11,959,000,000
27 | HDTX 334,791,000,000 327,549,000,000 7,242,000,000
28 | RDTX 63,331,000,000 52,849,000,000 10,482,000,000
29 | SSTM 378,875,000,000 523,745,000,000 -144,870,000,000
30 | TFCO 1,016,424,000,000 | 1,443,455,000,000 -427,031,000,000
31 | TEJA 82,161,000,000 | 1,095,305,000,000 -1,013,144,000,000
32 | MYTX 572,052,000,000 864,680,000,000 -292,628,000,000
33 | DOID 381,233,000,000 36,810,000,000 344,423,000,000
34 | ESTI 334,926,000,000 139,997,000,000 194,929,000,000
35 | FMII 3,797,000,000 526,111,000,000 -522,314,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2005 (lanjutan)

No. | KODE asset lancar utang lancar NWC;

36 | MYRX 205,961,000,000 358,328,000,000 -152,367,000,000
37 | SRSN 152,374,000,000 190,720,000,000 -38,346,000,000
38 | INDR 1,054,584,000,000 | 2,111,053,200,000 -1,056,469,200,000
39 | KARW 265,736,000,000 435,422,000,000 -169,686,000,000
40 | PBRX 325,920,000,000 266,143,000,000 59,777,000,000
41 | BIMA 32,237,000,000 74,023,000,000 -41,786,000,000
42 | RICY 262,177,000,000 95,320,000,000 166,857,000,000
43 | BATA 213,642,000,000 110,430,000,000 103,212,000,000
44 | SIMM 69,180,000,000 71,486,000,000 -2,306,000,000
45 | BRPT 1,005,517,000,000 855,706,000,000 149,811,000,000
46 | DSUC 187,345,000,000 299,999,000,000 -112,654,000,000
47 | SULI 304,670,000,000 223,702,000,000 80,968,000,000
48 | TIRT 500,724,000,000 508,492,000,000 -7,768,000,000
49 | FASW 506,738,000,000 277,229,000,000 229,509,000,000
50 | INKP 7,968,027,000,000 | 2,582,271,000,000 5,385,756,000,000
51 | TKIM 6,158,441,000,000 | 2,025,390,000,000 4,133,051,000,000
52 | SPMA 239,576,000,000 305,134,000,000 -65,558,000,000
53 | SAIP 160,602,000,000 | 4,246,652,000,000 -4,086,050,000,000
54 | AKRA 1,006,876,000,000 782,587,000,000 224,289,000,000
55 | BUDI 373,905,000,000 335,639,000,000 38,266,000,000
56 | CLPI 94,743,000,000 46,661,000,000 48,082,000,000
57 | ETWA 62,109,000,000 62,095,000,000 14,000,000
58 | LTLS 944,555,000,000 771,136,000,000 173,419,000,000
59 | POLY 991,068,000,000 | 11,464,786,000,000 | -10,473,718,000,000
60 | SOBI 351,493,000,000 212,420,000,000 139,073,000,000
61 | UNIC 1,212,765,000,000 639,838,000,000 572,927,000,000
62 | DPNS 97,970,000,000 12,648,000,000 85,322,000,000
63 | EKAD 54,924,000,000 17,139,000,000 37,785,000,000
64 | INCI 135,674,000,000 17,584,000,000 118,090,000,000
65 | KKGI 192,607,000,000 79,448,000,000 113,159,000,000
66 | AKPI 557,390,000,000 335,861,000,000 221,529,000,000
67 | AMFG 706,638,000,000 218,973,000,000 487,665,000,000
68 | APLI 82,009,000,000 101,776,000,000 -19,767,000,000
69 | BRNA 190,882,000,000 60,386,000,000 130,496,000,000
70 | DYNA 307,467,000,000 366,467,000,000 -59,000,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2005 (lanjutan)

No. | KODE asset lancar utang lancar NWC;

71 | FPNI 68,817,000,000 189,481,000,000 -120,664,000,000
72 | IGAR 185,419,000,000 55,380,000,000 130,039,000,000
73 | LMPI 198,943,000,000 96,603,000,000 102,340,000,000
74 | LAPD 26,331,000,000 25,461,000,000 870,000,000
75 | SIMA 42,081,000,000 19,621,000,000 22,460,000,000
76 | TRST 683,574,000,000 569,368,000,000 114,206,000,000
77 | SMCB 1,122,290,000,000 667,346,000,000 454,944,000,000
78 | INTP 2,155,765,000,000 855,844,000,000 1,299,921,000,000
79 | SMGR 3,740,623,000,000 | 2,165,374,000,000 1,575,249,000,000
80 | ALMI 418,185,000,000 383,783,000,000 34,402,000,000
81 | BTON 12,665,000,000 2,031,000,000 10,634,000,000
82 | CTBN 738,495,000,000 409,305,000,000 329,190,000,000
83 | INAI 275,036,000,000 211,622,000,000 63,414,000,000
84 | JKSW 110,097,000,000 25,717,000,000 84,380,000,000
85 | JPRS 180,399,000,000 34,277,000,000 146,122,000,000
86 | LMSH 30,575,000,000 17,340,000,000 13,235,000,000
87 | LION 133,365,000,000 21,360,000,000 112,005,000,000
88 | PICO 128,659,000,000 156,481,000,000 -27,822,000,000
89 | TBMS 703,332,000,000 743,532,000,000 -40,200,000,000
90 | TIRA 117,321,000,000 64,008,000,000 53,313,000,000
91 | KICI 71,554,000,000 50,760,000,000 20,794,000,000
92 | KDSI 227,475,000,000 252,098,000,000 -24,623,000,000
93 | ARNA 88,141,000,000 114,312,000,000 -26,171,000,000
94 | IKAI 241,069,000,000 270,443,000,000 -29,374,000,000
95 | MLIA 1,453,704,000,000 | 5,344,081,000,000 -3,890,377,000,000
96 | TOTO 378,299,000,000 311,642,000,000 66,657,000,000
97 | KBLI 359,882,000,000 415,335,000,000 -55,453,000,000
98 | JECC 219,029,000,000 236,762,000,000 -17,733,000,000
99 | KBLM 94,020,000,000 106,991,000,000 -12,971,000,000
100 | SCCO 483,179,000,000 411,174,000,000 72,005,000,000
101 | IKBI 361,155,000,000 206,348,000,000 154,807,000,000
102 | VOKS 276,665,000,000 169,709,000,000 106,956,000,000
103 | ASGR 309,829,000,000 93,033,000,000 216,796,000,000
104 | MTDL 551,639,000,000 324,505,000,000 227,134,000,000
105 | MLPL 1,919,853,000,000 | 1,542,306,000,000 377,547,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2005 (lanjutan)

No. | KODE asset lancar utang lancar NWC;

106 | ASII 16,158,641,000,000 | 21,917,215,000,000 -5,758,574,000,000
107 | AUTO 1,370,108,000,000 800,830,000,000 569,278,000,000
108 | BRAM 963,197,000,000 336,923,000,000 626,274,000,000
109 | GJTL 2,539,179,000,000 190,747,000,000 2,348,432,000,000
110 | GDYR 317,634,000,000 139,391,000,000 178,243,000,000
111 | HEXA 838,826,000,000 635,092,000,000 203,734,000,000
112 | IMAS 2,310,473,000,000 | 2,178,706,000,000 131,767,000,000
113 | INDS 278,846,000,000 230,694,000,000 48,152,000,000
114 | INTA 785,901,000,000 388,923,000,000 396,978,000,000
115 | LPIN 41,792,000,000 52,907,000,000 -11,115,000,000
116 | NIPS 74,052,000,000 73,701,000,000 351,000,000
117 | PRAS 408,655,000,000 331,983,000,000 76,672,000,000
118 | SMSM 386,289,000,000 196,960,000,000 189,329,000,000
119 | SUGI 32,961,000,000 10,167,000,000 22.,794,000,000
120 | TURI 1,753,770,000,000 | 1,460,933,000,000 292,837,000,000
121 | UNTR 5,603,942,000,000 | 3,605,967,000,000 1,997,975,000,000
122 | INTD 22,798,000,000 60,372,000,000 -37,574,000,000
123 | MDRN 509,944,000,000 652,500,000,000 -142,556,000,000
124 | KONI 34,274,000,000 38,165,000,000 -3,891,000,000
125 | SQBI 105,790,000,000 43,926,000,000 61,864,000,000
126 | DVLA 392,519,000,000 112,076,000,000 280,443,000,000
127 | INAF 373,756,000,000 230,323,000,000 143,433,000,000
128 | KLBF 3,559,836,000,000 903,516,000,000 2,656,320,000,000
129 | KAEF 677,862,000,000 300,785,000,000 377,077,000,000
130 | MERK 152,527,000,000 32,300,000 152,494,700,000
131 | PYFA 17,808,000,000 12,612,000,000 5,196,000,000
132 | SCPI 47,106,000,000 66,528,000,000 -19,422,000,000
133 | TSPC 1,537,716,000,000 404,377,000,000 1,133,339,000,000
134 | TCID 291,253,000,000 65,848,000,000 225,405,000,000
135 | MRAT 210,011,000,000 29,896,000,000 180,115,000,000
136 | UNVR 2,030,369,200,000 | 1,501,485,000,000 528,884,200,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2006

No. | KODE asset lancar utang lancar NWC;

1 ADES 50,039,000,000 427,199,000,000 -377,160,000,000
2 AQUA 527,137,000,000 73,395,000,000 453,742,000,000
3 CEKA 193,984,000,000 78,391,000,000 115,593,000,000
4 ADFO 1,032,260,000,000 172,484,000,000 859,776,000,000
5 DLTA 419,204,000,000 110,184,000,000 309,020,000,000
6 FAST 158,552,000,000 148,045,000,000 10,507,000,000
7 INDF 7,457,559,000,000 | 6,273,098,000,000 1,184,461,000,000
8 MYOR 796,233,000,000 203,673,000,000 592,560,000,000
9 MLBI 198,646,000,000 375,933,000,000 -177,287,000,000
10 | PTSP 33,143,000,000 16,865,000,000 16,278,000,000
11 | PRAN 144,903,000,000 66,671,000,000 78,232,000,000
12 | SKLT 64,303,000,000 36,920,000,000 27,383,000,000
13 | STTP 221,725,000,000 82,350,000,000 139,375,000,000
14 | SIPD 436,255,000,000 115,042,000,000 321,213,000,000
15 | SMAR 1,657,616,000,000 | 1,089,633,000,000 567,983,000,000
16 | ASIA 70,645,000,000 157,840,000,000 -87,195,000,000
17 | TBLA 662,858,000,000 448,132,000,000 214,726,000,000
18 | ULTJ 421,543,000,000 355,876,000,000 65,667,000,000
19 | BATI 425,258,000,000 238,492,000,000 186,766,000,000
20 | RMBA 1,693,183,000,000 | 1,053,455,000,000 639,728,000,000
21 | GGRM 14,815,847,000,000 | 7,855,005,000,000 6,960,842,000,000
22 | HMSP 9,432,332,000,000 | 5,612,677,000,000 3,819,655,000,000
23 | ARGO 351,138,000,000 | 1,177,350,000,000 -826,212,000,000
24 | CNTX 144,395,000,000 171,518,000,000 -27,123,000,000
25 | ERTX 186,488,000,000 239,290,000,000 -52,802,000,000
26 | PAFI 213,824,000,000 197,765,000,000 16,059,000,000
27 | HDTX 345,979,000,000 346,182,000,000 -203,000,000
28 | RDTX 57,772,000,000 67,802,000,000 -10,030,000,000
29 | SSTM 382,468,000,000 555,205,000,000 -172,737,000,000
30 | TFCO 1,117,881,000,000 | 2,091,250,000,000 -973,369,000,000
31 | TEJA 44,257,000,000 | 1,051,933,000,000 -1,007,676,000,000
32 | MYTX 512,137,000,000 833,804,000,000 -321,667,000,000
33 | DOID 312,076,000,000 71,257,000,000 240,819,000,000
34 | ESTI 324,478,000,000 163,222,000,000 161,256,000,000
35 | FMII 5,136,000,000 50,768,000,000 -45,632,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2006 (lanjutan)

No. | KODE asset lancar utang lancar NWC;

36 | MYRX 115,606,000,000 424,852,000,000 -309,246,000,000
37 | SRSN 151,340,000,000 113,138,000,000 38,202,000,000
38 | INDR 2,039,060,000,000 | 1,825,396,000,000 213,664,000,000
39 | KARW 164,672,000,000 331,537,000,000 -166,865,000,000
40 | PBRX 419,654,000,000 403,237,000,000 16,417,000,000
41 | BIMA 56,262,000,000 99,822,000,000 -43,560,000,000
42 | RICY 323,055,000,000 156,682,000,000 166,373,000,000
43 | BATA 185,152,000,000 63,851,000,000 121,301,000,000
44 | SIMM 86,410,000,000 98,333,000,000 -11,923,000,000
45 | BRPT 525,252,000,000 500,341,000,000 24.911,000,000
46 | DSUC 128,062,000,000 209,450,000,000 -81,388,000,000
47 | SULI 454,703,000,000 382,498,000,000 72,205,000,000
48 | TIRT 409,871,000,000 353,254,000,000 56,617,000,000
49 | FASW 647,487,000,000 350,632,000,000 296,855,000,000
50 | INKP 6,622,009,000,000 | 3,954,845,000,000 2,667,164,000,000
51 | TKIM 5,897,981,000,000 | 2,309,810,000,000 3,588,171,000,000
52 | SPMA 277,193,000,000 73,443,000,000 203,750,000,000
53 | SAIP 168,566,000,000 | 4,061,177,000,000 -3,892,611,000,000
54 | AKRA 1,109,993,000,000 971,496,000,000 138,497,000,000
55 | BUDI 283,895,000,000 226,590,000,000 57,305,000,000
56 | CLPI 121,041,000,000 64,860,000,000 56,181,000,000
57 | ETWA 84,798,000,000 58,969,000,000 25,829,000,000
58 | LTLS 1,054,775,000,000 950,826,000,000 103,949,000,000
59 | POLY 1,298,542,000,000 | 11,070,187,000,000 -9,771,645,000,000
60 | SOBI 372,348,000,000 212,376,000,000 159,972,000,000
61 | UNIC 1,357,275,000,000 794,147,000,000 563,128,000,000
62 | DPNS 98,256,000,000 20,048,000,000 78,208,000,000
63 | EKAD 56,274,000,000 14,369,000,000 41,905,000,000
64 | INCI 134,798,000,000 19,543,000,000 115,255,000,000
65 | KKGI 155,556,000,000 43,322,000,000 112,234,000,000
66 | AKPI 578,027,000,000 297,387,000,000 280,640,000,000
67 | AMFG 765,759,000,000 345,206,000,000 420,553,000,000
68 | APLI 61,290,000,000 86,801,000,000 -25,511,000,000
69 | BRNA 187,435,000,000 108,738,000,000 78,697,000,000
70 | DYNA 337,307,000,000 454,913,000,000 -117,606,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2006 (lanjutan)

No. | KODE asset lancar utang lancar NWC;

71 | FPNI 95,314,000,000 238,472,000,000 -143,158,000,000
72 | IGAR 209,768,000,000 64,567,000,000 145,201,000,000
73 | LMPI 216,278,000,000 52,576,000,000 163,702,000,000
74 | LAPD 29,162,000,000 25,249,000,000 3,913,000,000
75 | SIMA 45,178,000,000 16,898,000,000 28,280,000,000
76 | TRST 592,558,000,000 559,300,000,000 33,258,000,000
77 | SMCB 1,049,572,000,000 855,818,000,000 193,754,000,000
78 | INTP 1,741,702,000,000 812,180,000,000 929,522,000,000
79 | SMGR 4,153,263,000,000 | 1,460,083,000,000 2,693,180,000,000
80 | ALMI 730,671,000,000 770,684,000,000 -40,013,000,000
81 | BTON 19,863,000,000 7,028,000,000 12,835,000,000
82 | CTBN 1,155,617,000,000 764,054,000,000 391,563,000,000
83 | INAI 330,309,000,000 181,538,000,000 148,771,000,000
84 | JKSW 103,196,000,000 12,967,000,000 90,229,000,000
85 | JPRS 166,940,000,000 4,860,000,000 162,080,000,000
86 | LMSH 31,132,000,000 17,175,000,000 13,957,000,000
87 | LION 155,926,000,000 25,719,000,000 130,207,000,000
88 | PICO 157,541,000,000 169,471,000,000 -11,930,000,000
89 | TBMS 840,903,000,000 837,515,000,000 3,388,000,000
90 | TIRA 145,458,000,000 136,710,000,000 8,748,000,000
91 | KICI 59,220,000,000 45,765,000,000 13,455,000,000
92 | KDSI 227,985,000,000 232,015,000,000 -4,030,000,000
93 | ARNA 125,614,000,000 159,228,000,000 -33,614,000,000
94 | IKAI 244,173,000,000 374,421,000,000 -130,248,000,000
95 | MLIA 1,275,463,000,000 | 6,815,539,000,000 -5,540,076,000,000
96 | TOTO 457,708,000,000 361,215,000,000 96,493,000,000
97 | KBLI 347,353,000,000 323,683,000,000 23,670,000,000
98 | JECC 251,176,000,000 266,299,000,000 -15,123,000,000
99 | KBLM 106,176,000,000 108,037,000,000 -1,861,000,000
100 | SCCO 445,828,000,000 355,299,000,000 90,529,000,000
101 | IKBI 424,412,000,000 210,440,000,000 213,972,000,000
102 | VOKS 348,503,000,000 198,331,000,000 150,172,000,000
103 | ASGR 370,126,000,000 152,613,000,000 217,513,000,000
104 | MTDL 629,601,000,000 415,005,000,000 214,596,000,000
105 | MLPL 3,391,468,000,000 | 2,488,807,000,000 902,661,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2006 (lanjutan)

No. | KODE asset lancar utang lancar NWC;

106 | ASII 15,731,494,000,000 | 20,070,497,000,000 -4,339,003,000,000
107 | AUTO 1,288,886,500,000 719,140,000,000 569,746,500,000
108 | BRAM 837,970,000,000 212,991,000,000 624,979,000,000
109 | GJTL 2,423,220,000,000 | 1,247,198,000,000 1,176,022,000,000
110 | GDYR 309,609,000,000 139,029,000,000 170,580,000,000
111 | HEXA 777,234,000,000 699,477,000,000 77,757,000,000
112 | IMAS 2,338,767,000,000 | 2,451,673,000,000 -112,906,000,000
113 | INDS 238,116,000,000 241,924,000,000 -3,808,000,000
114 | INTA 702,514,000,000 208,189,000,000 494,325,000,000
115 | LPIN 35,991,000,000 45,166,000,000 -9,175,000,000
116 | NIPS 100,134,000,000 92,728,000,000 7,406,000,000
117 | PRAS 436,840,000,000 405,159,000,000 31,681,000,000
118 | SMSM 412,789,000,000 207,571,000,000 205,218,000,000
119 | SUGI 31,906,000,000 10,569,000,000 21,337,000,000
120 | TURI 1,546,163,000,000 | 1,349,190,000,000 196,973,000,000
121 | UNTR 5,402,542,000,000 | 4,049,798,000,000 1,352,744,000,000
122 | INTD 21,694,000,000 56,555,500,000 -34,861,500,000
123 | MDRN 567,789,000,000 513,963,000,000 53,826,000,000
124 | KONI 35,865,000,000 38,422,000,000 -2,557,000,000
125 | SQBI 140,321,000,000 58,232,000,000 82,089,000,000
126 | DVLA 404,563,000,000 86,209,000,000 318,354,000,000
127 | INAF 563,170,000,000 379,342,000,000 183,828,000,000
128 | KLBF 3,321,278,000,000 658,760,000,000 2,662,518,000,000
129 | KAEF 750,932,000,000 353,030,000,000 397,902,000,000
130 | MERK 219,020,000,000 40,410,000,000 178,610,000,000
131 | PYFA 23,344,000,000 13,801,000,000 9,543,000,000
132 | SCPI 61,698,000,000 93,668,000,000 -31,970,000,000
133 | TSPC 1,596,125,000,000 363,627,000,000 1,232,498,000,000
134 | TCID 354,586,000,000 40,382,000,000 314,204,000,000
135 | MRAT 214,753,000,000 23,229,000,000 191,524,000,000
136 | UNVR 2,604,552,000,000 | 2,057,451,000,000 547,101,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2007

No. | KODE asset lancar utang lancar NWC;

1 ADES 33,121,000,000 96,346,000,000 -63,225,000,000
2 AQUA 564,787,000,000 79,642,000,000 485,145,000,000
3 CEKA 456,316,000,000 335,769,000,000 120,547,000,000
4 ADFO 1,339,276,000,000 144,551,000,000 1,194,725,000,000
5 DLTA 432,547,000,000 103,664,000,000 328,883,000,000
6 FAST 240,957,000,000 188,228,000,000 52,729,000,000
7 INDF 11,766,665,000,000 | 12,776,365,000,000 -1,009,700,000,000
8 MYOR 1,043,843,000,000 356,124,000,000 687,719,000,000
9 MLBI 228,688,000,000 386,816,000,000 -158,128,000,000
10 | PTSP 31,554,000,000 21,685,000,000 9,869,000,000
11 | PRAN 162,849,000,000 73,224,000,000 89,625,000,000
12 | SKLT 81,985,000,000 53,552,000,000 28,433,000,000
13 | STTP 204,499,000,000 115,605,000,000 88,894,000,000
14 | SIPD 650,885,000,000 270,544,000,000 380,341,000,000
15 | SMAR 3,766,618,000,000 | 2,189,600,000,000 1,577,018,000,000
16 | ASIA 226,961,000,000 301,804,000,000 -74,843,000,000
17 | TBLA 981,728,000,000 542,011,000,000 439,717,000,000
18 | ULTJ 551,947,000,000 232,731,000,000 319,216,000,000
19 | BATI 500,956,000,000 319,265,000,000 181,691,000,000
20 | RMBA 3,138,040,000,000 842,737,000,000 2,295,303,000,000
21 | GGRM 17,262,980,000,000 | 8,922,569,000,000 8,340,411,000,000
22 | HMSP 11,056,457,000,000 | 6,212,685,000,000 4,843,772,000,000
23 | ARGO 409,479,000,000 731,247,000,000 -321,768,000,000
24 | CNTX 183,032,000,000 177,080,000,000 5,952,000,000
25 | ERTX 184,510,000,000 268,568,000,000 -84,058,000,000
26 | PAFI 209,171,000,000 182,420,000,000 26,751,000,000
27 | HDTX 379,810,000,000 352,108,000,000 27,702,000,000
28 | RDTX 61,938,000,000 75,917,000,000 -13,979,000,000
29 | SSTM 429,799,000,000 468,574,000,000 -38,775,000,000
30 | TFCO 1,124,625,000,000 | 2,344,077,000,000 -1,219,452,000,000
31 | TEJA 37,109,000,000 | 1,083,944,000,000 -1,046,835,000,000
32 | MYTX 675,912,000,000 | 1,135,443,000,000 -459,531,000,000
33 | DOID 655,111,000,000 240,007,000,000 415,104,000,000
34 | ESTI 336,125,000,000 241,136,000,000 94,989,000,000
35 | FMII 50,906,000,000 104,062,000,000 -53,156,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2007 (lanjutan)

No. | KODE asset lancar utang lancar NWC;

36 | MYRX 64,212,000,000 422,044,000,000 -357,832,000,000
37 | SRSN 155,095,000,000 116,693,000,000 38,402,000,000
38 | INDR 2,293,310,000,000 | 1,950,952,000,000 342,358,000,000
39 | KARW 183,397,000,000 238,572,000,000 -55,175,000,000
40 | PBRX 660,474,000,000 585,149,000,000 75,325,000,000
41 | BIMA 52,418,000,000 83,643,000,000 -31,225,000,000
42 | RICY 376,806,000,000 193,983,000,000 182,823,000,000
43 | BATA 251,649,000,000 109,667,000,000 141,982,000,000
44 | SIMM 63,434,000,000 65,776,000,000 -2,342,000,000
45 | BRPT 4,813,153,000,000 | 2,379,186,000,000 2,433,967,000,000
46 | DSUC 109,582,000,000 249,100,000,000 -139,518,000,000
47 | SULI 544,831,000,000 474,088,000,000 70,743,000,000
48 | TIRT 367,369,000,000 197,402,000,000 169,967,000,000
49 | FASW 1,039,160,000,000 542,162,000,000 496,998,000,000
50 | INKP 7,078,710,000,000 | 5,527,782,000,000 1,550,928,000,000
51 | TKIM 6,717,247,000,000 | 2,651,850,000,000 4,065,397,000,000
52 | SPMA 364,529,000,000 90,239,000,000 274,290,000,000
53 | SAIP 232,365,000,000 617,867,000,000 -385,502,000,000
54 | AKRA 1,845,339,000,000 | 1,586,850,000,000 258,489,000,000
55 | BUDI 665,210,000,000 445,862,000,000 219,348,000,000
56 | CLPI 147,058,000,000 89,814,000,000 57,244,000,000
57 | ETWA 76,247,000,000 35,022,000,000 41,225,000,000
58 | LTLS 1,130,674,000,000 | 1,363,316,000,000 -232,642,000,000
59 | POLY 1,428,603,000,000 | 11,720,101,000,000 | -10,291,498,000,000
60 | SOBI 552,895,000,000 305,834,000,000 247,061,000,000
61 | UNIC 1,247,035,000,000 | 1,150,491,000,000 96,544,000,000
62 | DPNS 110,412,000,000 26,741,000,000 83,671,000,000
63 | EKAD 64,893,000,000 21,166,000,000 43,727,000,000
64 | INCI 147,933,000,000 22,590,000,000 125,343,000,000
65 | KKGI 123,643,000,000 60,763,000,000 62,880,000,000
66 | AKPI 662,715,000,000 528,167,000,000 134,548,000,000
67 | AMFG 887,943,000,000 313,159,000,000 574,784,000,000
68 | APLI 97,930,000,000 114,471,000,000 -16,541,000,000
69 | BRNA 175,649,000,000 72,923,000,000 102,726,000,000
70 | DYNA 384,743,000,000 390,178,000,000 -5,435,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2007 (lanjutan)

No. | KODE asset lancar utang lancar NWC;

71 | FPNI 30,848,000,000 213,055,000,000 -182,207,000,000
72 | IGAR 255,175,000,000 83,333,000,000 171,842,000,000
73 | LMPI 225,589,000,000 77,785,000,000 147,804,000,000
74 | LAPD 38,130,000,000 32,125,000,000 6,005,000,000
75 | SIMA 24,453,000,000 31,618,000,000 -7,165,000,000
76 | TRST 724,454,000,000 673,338,000,000 51,116,000,000
77 | SMCB 1,460,971,000,000 | 1,098,383,000,000 362,588,000,000
78 | INTP 2,246,589,000,000 759,613,000,000 1,486,976,000,000
79 | SMGR 5,267,912,000,000 | 1,445,874,000,000 3,822,038,000,000
80 | ALMI 801,434,000,000 896,066,000,000 -94,632,000,000
81 | BTON 34,365,000,000 10,904,000,000 23,461,000,000
82 | CTBN 1,000,109,000,000 649,212,000,000 350,897,000,000
83 | INAI 288,603,000,000 198,623,000,000 89,980,000,000
84 | JKSW 146,127,000,000 65,086,000,000 81,041,000,000
85 | JPRS 248,084,000,000 42,403,000,000 205,681,000,000
86 | LMSH 51,252,000,000 27,632,000,000 23,620,000,000
87 | LION 183,763,000,000 33,979,000,000 149,784,000,000
88 | PICO 241,114,000,000 306,726,000,000 -65,612,000,000
89 | TBMS 1,072,413,000,000 | 1,075,947,000,000 -3,534,000,000
90 | TIRA 143,942,000,000 126,318,000,000 17,624,000,000
91 | KICI 44,495,000,000 7,096,000,000 37,399,000,000
92 | KDSI 348,495,000,000 280,958,000,000 67,537,000,000
93 | ARNA 144,429,000,000 188,338,000,000 -43,909,000,000
94 | IKAI 256,251,000,000 354,213,000,000 -97,962,000,000
95 | MLIA 1,435,664,000,000 | 7,857,830,000,000 -6,422,166,000,000
96 | TOTO 477,811,000,000 354,345,000,000 123,466,000,000
97 | KBLI 420,472,000,000 164,383,000,000 256,089,000,000
98 | JECC 363,488,000,000 359,827,000,000 3,661,000,000
99 | KBLM 198,729,000,000 189,006,000,000 9,723,000,000
100 | SCCO 1,066,872,000,000 934,423,000,000 132,449,000,000
101 | IKBI 436,855,000,000 141,352,000,000 295,503,000,000
102 | VOKS 667,164,000,000 479,310,000,000 187,854,000,000
103 | ASGR 399,385,000,000 298,995,000,000 100,390,000,000
104 | MTDL 1,007,583,000,000 787,116,000,000 220,467,000,000
105 | MLPL 5,258,470,000,000 | 2,438,464,000,000 2,820,006,000,000
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Lampiran 3 Net Working Capital (NWC) pada Perusahaan Sampel yang
Terdaftar di BEI tahun 2003 sampai tahun 2007 (lanjutan)

Tahun 2007 (lanjutan)

No. | KODE asset lancar utang lancar NWC;

106 | ASII 19,474,163,000,000 | 21,343,163,000,000 -1,869,000,000,000
107 | AUTO 1,639,393,000,000 758,853,000,000 880,540,000,000
108 | BRAM 911,770,000,000 183,230,000,000 728,540,000,000
109 | GJTL 3,445,377,000,000 | 1,560,032,000,000 1,885,345,000,000
110 | GDYR 328,725,000,000 243,072,000,000 85,653,000,000
111 | HEXA 1,022,265,000,000 887,073,000,000 135,192,000,000
112 | IMAS 2,687,063,000,000 | 3,213,253,000,000 -526,190,000,000
113 | INDS 355,938,000,000 332,489,000,000 23,449,000,000
114 | INTA 772,833,000,000 301,144,000,000 471,689,000,000
115 | LPIN 100,195,000,000 58,903,000,000 41,292,000,000
116 | NIPS 173,977,000,000 157,453,000,000 16,524,000,000
117 | PRAS 378,230,000,000 360,122,000,000 18,108,000,000
118 | SMSM 474,854,000,000 277,815,000,000 197,039,000,000
119 | SUGI 36,443,000,000 12,437,000,000 24,006,000,000
120 | TURI 1,732,262,000,000 | 1,510,338,000,000 221,924,000,000
121 | UNTR 7,036,656,000,000 | 5,253,733,000,000 1,782,923,000,000
122 | INTD 18,401,000,000 50,542,000,000 -32,141,000,000
123 | MDRN 617,762,000,000 470,496,000,000 147,266,000,000
124 | KONI 33,802,000,000 36,052,000,000 -2,250,000,000
125 | SQBI 151,329,000,000 50,919,000,000 100,410,000,000
126 | DVLA 404,206,000,000 75,375,000,000 328,831,000,000
127 | INAF 899,307,000,000 686,297,000,000 213,010,000,000
128 | KLBF 3,760,008,000,000 754,629,000,000 3,005,379,000,000
129 | KAEF 893,447,000,000 433,564,000,000 459,883,000,000
130 | MERK 263,507,000,000 42,685,000,000 220,822,000,000
131 | PYFA 34,875,000,000 24,018,000,000 10,857,000,000
132 | SCPI 90,822,000,000 118,233,000,000 -27,411,000,000
133 | TSPC 1,863,931,000,000 459,696,000,000 1,404,235,000,000
134 | TCID 396,330,000,000 22,507,000,000 373,823,000,000
135 | MRAT 235,829,000,000 30,706,000,000 205,123,000,000
136 | UNVR 2,694,667,000,000 | 2,428,128,000,000 266,539,000,000
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

Tahun 2003
No. | KODE AKOit PM;, NWC; FCF AT FCF/AT
1 ADES 9,531,000,000 -10,494,000,000 -51,359,000,000 71,384,000,000 192,043,000,000 0.372
2 AQUA 58,270,000,000 -27,890,000,000 169,586,000,000 -83,426,000,000 523,302,000,000 -0.159
3 CEKA 16,843,000,000 -21,793,000,000 79,843,000,000 -41,207,000,000 295,249,000,000 -0.140
4 ADFO 132,804,000,000 11,890,000,000 216,164,000,000 -95,250,000,000 894,073,000,000 -0.107
5 DLTA 16,762,000,000 27,392,000,000 200,661,000,000 -211,291,000,000 398,857,000,000 -0.530
6 FAST 73,507,000,000 11,453,000,000 101,276,000,000 -39,222,000,000 280,571,000,000 -0.140
7 INDF 1,557,250,000,000 164,527,000,000 | 3,330,141,000,000 | -1,937,418,000,000 15,308,854,000,000 -0.127
8 MYOR 128,374,000,000 -44.747,000,000 610,524,000,000 -437,403,000,000 1,284,779,000,000 -0.340
9 MLBI 109,629,000,000 -1,502,000,000 28,896,000,000 82,235,000,000 483,004,000,000 0.170
10 PTSP 17,386,000,000 -3,726,000,000 11,193,000,000 9,919,000,000 111,320,000,000 0.089
11 PRAN -56,700,000,000 -29,138,000,000 -40,349,000,000 12,787,000,000 174,970,000,000 0.073
12 SKLT -28.,456,000,000 -4,130,000,000 -145,249,000,000 120,923,000,000 111,137,000,000 1.088
13 STTP -27,191,000,000 24,618,000,000 70,248,000,000 -122,057,000,000 505,507,000,000 -0.241
14 SIPD -11,726,000,000 187,574,000,000 297,529,000,000 -496,829,000,000 1,265,566,000,000 -0.393
15 SMAR 184,378,000,000 49,931,000,000 -745,557,000,000 880,004,000,000 3,629,993,000,000 0.242
16 AISA 13,768,000,000 12,241,000,000 16,422,000,000 -14,895,000,000 339,919,000,000 -0.044
17 TBLA -36,348,000,000 10,502,000,000 684,000,000 -47,534,000,000 1,151,281,000,000 -0.041
18 ULTJ 4,035,000,000 23,214,000,000 8,612,000,000 -27,791,000,000 1,120,851,000,000 -0.025
19 BATI 174,832,000,000 -2,927,000,000 257,789,000,000 -80,030,000,000 648,344,000,000 -0.123
20 RMBA 179,121,000,000 1,122,000,000 669,815,000,000 -491,816,000,000 2,015,102,000,000 -0.244
21 GGRM 2,112,529,000,000 1,136,344,000,000 | 5,865,970,000,000 | -4,889,785,000,000 17,338,899,000,000 -0.282
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2003 (lanjutan)
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
22 | HMSP 2,024,678,000,000 394,390,000,000 | 5,249,938,000,000 | -3,619,650,000,000 10,197,768,000,000 -0.355
23 | ARGO 115,246,000,000 | -1,391,924,000,000 -978,503,000,000 | 2,485,673,000,000 2,125,970,000,000 1.169
24 | CNTX -4,179,000,000 -3,308,000,000 13,182,000,000 -14,053,000,000 255,142,000,000 -0.055
25 | ERTX -7,534,000,000 -11,770,000,000 43,262,000,000 -39,026,000,000 290,042,000,000 -0.135
26 | PAFI -17,991,000,000 -36,750,000,000 47,575,000,000 -28,816,000,000 717,711,000,000 -0.040
27 | HDTX 14,792,000,000 -123,613,000,000 18,351,000,000 120,054,000,000 1,863,039,000,000 0.064
28 | RDTX 39,840,000,000 -18,253,000,000 90,394,000,000 -32,301,000,000 309,646,000,000 -0.104
29 | SSTM -286,000,000 72,952,000,000 18,988,000,000 -92,226,000,000 913,734,000,000 -0.101
30 | TFCO 109,794,000,000 -169,069,000,000 -622,365,000,000 901,228,000,000 2,123,547,000,000 0.424
31 | TEJA 16,926,000,000 -59,278,000,000 288,846,200,000 -212,642,200,000 957,626,000,000 -0.222
32 | MYTX 18,861,000,000 22,889,000,000 -133,857,000,000 129,829,000,000 2,592,556,000,000 0.050
33 | DOID 11,225,000,000 -177,000,000 19,950,000,000 -8,548,000,000 40,092,000,000 -0.213
34 | ESTI 43,116,000,000 -41,262,000,000 169,433,000,000 -85,055,000,000 574,093,000,000 -0.148
35 | FMII 11,979,000,000 14,063,000,000 85,297,000,000 -87,381,000,000 185,443,000,000 -0.471
36 | MYRX 22,155,000,000 -26,767,000,000 -86,099,000,000 135,021,000,000 678,357,000,000 0.199
37 | SRSN 12,848,000,000 17,877,000,000 36,632,000,000 -41,661,000,000 138,864,000,000 -0.300
38 | INDR 522,618,000,000 -290,866,000,000 185,226,000,000 628,258,000,000 4,530,168,000,000 0.139
39 | KARW -14,519,000,000 -5,711,000,000 -149,820,000,000 141,012,000,000 412,820,000,000 0.342
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007
(lanjutan)
Tahun 2003 (lanjutan)

No. | KODE AKOit PM;; NWCy FCF AT FCF/AT
40 | PBRX 16,611,000,000 -4,327,000,000 56,006,000,000 -35,068,000,000 112,292,000,000 -0.312
41 | BIMA -21,089,000,000 -13,432,000,000 -148,789,000,000 141,132,000,000 83,086,000,000 1.699
42 | RICY 14,929,000,000 -4,189,000,000 -8,635,000,000 27,753,000,000 263,827,000,000 0.105
43 | BATA 50,510,000,000 -677,000,000 92,589,000,000 -41,402,000,000 232,263,000,000 -0.178
44 | SIMM -10,718,000,000 6,570,000,000 10,464,000,000 -27,752,000,000 174,511,000,000 -0.159
45 | BRPT -65,564,000,000 -134,366,000,000 -988,985,000,000 | 1,057,787,000,000 3,317,768,000,000 0.319
46 | DSUC 6,240,000,000 13,761,000,000 -62,415,000,000 54,894,000,000 413,365,000,000 0.133
47 | SULI 9,673,000,000 -45,185,000,000 -1,403,418,000,000 | 1,458,276,000,000 1,290,967,000,000 1.130
48 | TIRT 6,710,000,000 80,650,000,000 -16,272,000,000 -57,668,000,000 529,009,000,000 -0.109
49 | FASW 160,809,000,000 -74,945,000,000 124,614,000,000 111,140,000,000 2,627,238,000,000 0.042
50 | INKP 1,506,152,000,000 | -3,407,167,000,000 | -25,129,886,000,000 | 30,043,205,000,000 46,066,234,000,000 0.652
51 | TKIM 339,216,000,000 | -1,198,911,000,000 | -10,226,383,000,000 | 11,764,510,000,000 17,892,932,000,000 0.657
52 | SPMA 23,025,000,000 -682,000,000 159,297,000,000 -135,590,000,000 1,031,827,000,000 -0.131
53 | SAIP 37,915,000,000 -112,889,000,000 -3,415,947,000,000 | 3,566,751,000,000 2,324,153,000,000 1.535
54 | AKRA 77,660,000,000 524,558,000,000 214,163,000,000 -661,061,000,000 1,559,867,000,000 -0.424
55 | BUDI 56,444,000,000 3,875,000,000 237,336,000,000 -184,767,000,000 927,249,000,000 -0.199
56 | CLPI 3,405,000,000 432,000,000 32,611,000,000 -29,638,000,000 59,004,000,000 -0.502
57 | ETWA 33,517,000,000 | -2,088,933,000,000 2,318,000,000 | 2,120,132,000,000 439,997,000,000 4.819
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2003 (lanjutan)
No. | KODE AKOit PM; NWC; FCF AT FCF/AT
58 | LTLS -27,764,000,000 95,762,000,000 420,752,000,000 -544,278,000,000 1,228,714,000,000 -0.443
59 | POLY 219,734,000,000 -444.281,000,000 | -13,950,336,000,000 | 14,614,351,000,000 7,776,083,000,000 1.879
60 | SOBI 29,090,000,000 -22,563,000,000 133,226,000,000 -81,573,000,000 530,999,000,000 -0.154
61 | UNIC 265,419,000,000 173,444,000,000 689,386,000,000 -597,411,000,000 2,256,579,000,000 -0.265
62 | DUTI 9,771,000,000 124,000,000 76,798,000,000 -67,151,000,000 138,442,000,000 -0.485
63 | EKAD 4,466,000,000 320,000,000 33,030,000,000 -28,884,000,000 60,825,000,000 -0.475
64 | INCI 8,496,000,000 -5,924,000,000 98,059,000,000 -83,639,000,000 169,119,000,000 -0.495
65 | KKGI 32,729,000,000 -1,577,000,000 123,131,000,000 -88,825,000,000 226,222,000,000 -0.393
66 | AKPI 116,579,000,000 -44,824,000,000 230,680,000,000 -69,277,000,000 1,355,389,000,000 -0.051
67 | AMFG 168,816,000,000 51,780,000,000 231,464,000,000 -114,428,000,000 1,486,587,000,000 -0.077
68 | APLI 6,300,000,000 -6,414,000,000 -13,483,000,000 26,197,000,000 293,099,000,000 0.089
69 | BRNA 47,467,000,000 38,975,000,000 10,639,000,000 -2,147,000,000 266,556,000,000 -0.008
70 | DYNA 84,992,000,000 224,120,000,000 -45,684,000,000 -93,444,000,000 766,930,000,000 -0.122
71 | FPNI 20,464,000,000 141,050,000,000 -54,852,000,000 -65,734,000,000 360,226,000,000 -0.182
72 | IGAR 43,621,000,000 -16,758,000,000 94,429,000,000 -34,050,000,000 236,244,000,000 -0.144
73 | LMPI 19,839,000,000 -13,384,000,000 -323,103,000,000 356,326,000,000 501,284,000,000 0.711
74 | LAPD 649,000,000 4,099,000,000 6,637,000,000 -10,087,000,000 38,926,000,000 -0.259
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2003 (lanjutan)
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
75 | SIMA 13,185,000,000 2,220,000,000 20,276,000,000 -9,311,000,000 53,343,000,000 -0.175
76 | TRST 135,977,000,000 100,196,000,000 10,035,000,000 25,746,000,000 | 1,695,870,000,000 0.015
77 | SMCB 311,050,000,000 -339,491,000,000 515,581,000,000 134,960,000,000 | 7,647,642,000,000 0.018
78 | INTP 1,387,420,000,000 -400,780,000,000 682,052,000,000 | 1,106,148,000,000 | 10,145,066,000,000 0.109
79 | SMGR 1,107,348,000,000 -400,086,000,000 614,580,000,000 892,854,000,000 | 6,559,495,000,000 0.136
80 | ALMI -36,034,000,000 -66,000,000 17,588,000,000 -53,556,000,000 | 1,008,173,000,000 -0.053
81 | BTON 227,000,000 -1,932,000,000 5,281,000,000 -3,122,000,000 23,461,000,000 -0.133
82 | CTBN 47,983,000,000 -36,440,000,000 230,889,000,000 -146,466,000,000 655,324,000,000 -0.224
83 | INAI -7,240,000,000 612,000,000 25,197,000,000 -33,049,000,000 316,919,000,000 -0.104
84 | JKSW -3,797,000,000 -3,287,000,000 -567,800,000,000 567,290,000,000 376,676,000,000 1.506
85 | JPRS 22,398,000,000 -1,944,000,000 20,882,000,000 3,460,000,000 130,870,000,000 0.026
86 | LMSH 5,192,000,000 -1,114,000,000 7,927,000,000 -1,621,000,000 34,163,000,000 -0.047
87 | LION 15,766,000,000 -449,000,000 79,408,000,000 -63,193,000,000 120,626,000,000 -0.524
88 | PICO -6,453,000,000 -15,784,000,000 -79,150,000,000 88,481,000,000 258,349,000,000 0.342
89 | TBMS -65,334,000,000 14,197,000,000 -38,137,000,000 -41,394,000,000 558,372,000,000 -0.074
90 | TIRA 96,756,000,000 147,685,000,000 14,856,000,000 -65,785,000,000 284,579,000,000 -0.231
91 | KICI -5,311,000,000 -8,832,000,000 34,789,000,000 -31,268,000,000 177,457,000,000 -0.176
92 | KDSI -1,042,000,000 -17,288,000,000 -27,332,000,000 43,578,000,000 372,076,000,000 0.117
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2003 (lanjutan)
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
93 | ARNA 42,852,000,000 3,231,000,000 -1,936,000,000 41,557,000,000 248,100,000,000 0.168
94 | IKAI 57,863,000,000 -38,412,000,000 23,324,000,000 72,951,000,000 741,492,000,000 0.098
95 | MLIA 220,658,000,000 -156,054,000,000 -2,180,288,000,000 | 2,557,000,000,000 | 4,158,067,000,000 0.615
96 | TOTO 56,904,000,000 -14,555,000,000 -6,519,000,000 77,978,000,000 554,920,000,000 0.141
97 | KBLI 440,000,000 -29,738,000,000 134,760,000,000 -104,582,000,000 416,984,000,000 -0.251
98 | JECC 22,866,000,000 -6,079,000,000 5,866,000,000 23,079,000,000 277,188,000,000 0.083
99 | KBLM -8,725,000,000 -9,624,000,000 4,957,000,000 -4,058,000,000 206,358,000,000 -0.020
100 | SCCO -8,348,000,000 30,237,000,000 28,842,000,000 -67,427,000,000 559,763,000,000 -0.120
101 | IKBI 7,351,000,000 20,400,000,000 100,745,000,000 -113,794,000,000 369,799,000,000 -0.308
102 | VOKS 5,746,000,000 -31,683,000,000 69,673,000,000 -32,244,000,000 354,624,000,000 -0.091
103 | ASGR 190,418,000,000 -26,664,000,000 239,194,000,000 -22,112,000,000 704,664,000,000 -0.031
104 | MTDL 52,284,000,000 17,975,000,000 181,082,000,000 -146,773,000,000 452,368,000,000 -0.324
105 | MLPL 131,989,000,000 -14,741,000,000 -3,718,000,000 150,448,000,000 | 1,569,258,000,000 0.096
106 | ASII 2,426,621,000,000 -340,904,000,000 1,488,309,000,000 1,279,216,000,000 | 27,404,308,000,000 0.047
107 | AUTO 90,830,000,000 120,391,000,000 349,353,000,000 -378,914,000,000 | 1,957,303,000,000 -0.194
108 | BRAM 129,511,000,000 -57,431,000,000 381,465,000,000 -194,523,000,000 | 1,543,441,000,000 -0.126
109 | GJTL 563,534,000,000 -309,728,000,000 1,106,893,000,000 -233,631,000,000 | 12,173,255,000,000 -0.019
110 | GDYR 41,338,000,000 -18,696,000,000 108,995,000,000 -48,961,000,000 392,263,000,000 -0.125
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2003 (lanjutan)
No. | KODE AKOit PM; NWC; FCF AT FCF/AT
111 | HEXA 119,054,000,000 -56,671,000,000 78,299,000,000 97,426,000,000 584,512,000,000 0.167
112 | IMAS 616,662,000,000 111,432,000,000 158,645,000,000 346,585,000,000 2,807,817,000,000 0.123
113 | INDS 5,815,000,000 3,563,000,000 100,717,000,000 -98,465,000,000 273,677,000,000 -0.360
114 | INTA 9,877,000,000 -15,034,000,000 203,548,000,000 | -178,637,000,000 651,566,000,000 -0.274
115 | LPIN 3,668,000,000 -474,000,000 1,262,000,000 2,880,000,000 123,286,000,000 0.023
116 | NIPS 21,093,000,000 69,608,000,000 6,366,000,000 -54,881,000,000 171,173,000,000 -0.321
117 | PRAS 20,546,000,000 2,187,000,000 99,648,000,000 -81,289,000,000 368,825,000,000 -0.220
111 | HEXA 119,054,000,000 -56,671,000,000 78,299,000,000 97,426,000,000 584,512,000,000 0.167
112 | IMAS 616,662,000,000 111,432,000,000 158,645,000,000 346,585,000,000 2,807,817,000,000 0.123
113 | INDS 5,815,000,000 3,563,000,000 100,717,000,000 -98,465,000,000 273,677,000,000 -0.360
114 | INTA 9,877,000,000 -15,034,000,000 203,548,000,000 | -178,637,000,000 651,566,000,000 -0.274
115 | LPIN 3,668,000,000 -474,000,000 1,262,000,000 2,880,000,000 123,286,000,000 0.023
116 | NIPS 21,093,000,000 69,608,000,000 6,366,000,000 -54,881,000,000 171,173,000,000 -0.321
117 | PRAS 20,546,000,000 2,187,000,000 99,648,000,000 -81,289,000,000 368,825,000,000 -0.220
118 | SMSM 58,280,000,000 -13,172,000,000 276,352,000,000 | -204,900,000,000 632,610,000,000 -0.324
119 | SUGI -1,716,000,000 -116,000,000 23,670,000,000 -25,270,000,000 65,025,000,000 -0.389
120 | TURI -159,235,000,000 45,081,000,000 439,424,000,000 | -643,740,000,000 1,485,051,000,000 -0.433
121 | UNTR 1,022,713,000,000 123,805,000,000 -522,558,000,000 | 1,421,466,000,000 6,056,439,000,000 0.235
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)

Tahun 2003 (lanjutan)
No. | KODE AKOit PM; NWC; FCF AT FCF/AT
122 | INTD -166,000,000 -786,000,000 -16,985,000,000 17,605,000,000 35,136,000,000 0.501
123 | MDRN 18,711,000,000 51,799,000,000 173,761,000,000 | -206,849,000,000 1,044,536,000,000 -0.198
124 | KONI -1,588,000,000 -1,564,000,000 -3,466,000,000 3,442,000,000 60,786,000,000 0.057
125 | SQBI 20,578,000,000 -384,000,000 83,447,000,000 -62,485,000,000 165,424,000,000 -0.378
126 | DVLA 67,927,000,000 2,705,000,000 149,020,000,000 -83,798,000,000 375,386,000,000 -0.223
127 | INAF 40,703,000,000 -7,471,000,000 104,494,000,000 -56,320,000,000 629,217,000,000 -0.090
128 | KLBF 507,168,000,000 53,735,000,000 659,653,000,000 | -206,220,000,000 2,448,390,000,000 -0.084
129 | KAEF -314,628,000,000 61,127,000,000 295,878,000,000 | -671,633,000,000 1,368,145,000,000 -0.491
130 | MERK 64,477,000,000 16,302,000,000 98,865,000,000 -50,690,000,000 200,328,000,000 -0.253
131 | PYFA 3,966,000,000 52,000,000 4,430,000,000 -516,000,000 68,267,000,000 -0.008
132 | SCPI 8,723,000,000 1,160,000,000 -16,802,000,000 24,365,000,000 59,029,000,000 0.413
133 | TSPC 320,766,000,000 51,499,000,000 1,056,525,000,000 | -787,258,000,000 1,943,351,000,000 -0.405
134 | TCID 66,935,000,000 12,427,000,000 158,873,000,000 | -104,365,000,000 387,601,000,000 -0.269
135 | MRAT 15,214,000,000 -3,354,000,000 157,207,000,000 | -138,639,000,000 275,180,000,000 -0.504
136 | UNVR 1,260,848,000,000 131,185,000,000 964,747,000,000 164,916,000,000 3,416,276,000,000 0.048
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2004
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
1 ADES -16,384,000,000 -81,085,000,000 -35,072,000,000 99,773,000,000 106,554,000,000 0.936
2 AQUA 84,618,000,000 -20,551,000,000 292,446,000,000 -187,277,000,000 671,109,000,000 -0.279
3 CEKA 28,925,000,000 19,150,000,000 31,758,000,000 -21,983,000,000 289,741,000,000 -0.076
4 ADFO 242.454,000,000 516,587,000,000 382,952,000,000 -657,085,000,000 1,577,951,000,000 -0.416
5 DLTA 101,149,000,000 -11,559,000,000 226,945,000,000 -114,237,000,000 455,244,000,000 -0.251
6 FAST 99,237,000,000 1,789,000,000 26,501,000,000 70,947,000,000 321,984,000,000 0.220
7 INDF 1,838,794,000,000 187,439,000,000 | 2,077,552,000,000 -426,197,000,000 | 15,673,356,000,000 -0.027
8 MYOR 103,733,000,000 9,511,000,000 512,791,000,000 -418,569,000,000 1,280,645,000,000 -0.327
9 MLBI 150,110,000,000 32,274,000,000 -4,722,000,000 122,558,000,000 553,081,000,000 0.222
10 PTSP 19,597,000,000 -2,815,000,000 -11,070,000,000 33,482,000,000 84,440,000,000 0.397
11 PRAN 18,112,000,000 -5,623,000,000 -8,370,000,000 32,105,000,000 179,603,000,000 0.179
12 SKLT 1,187,000,000 -3,741,000,000 -161,685,000,000 166,613,000,000 112,336,000,000 1.483
13 STTP 7,223,000,000 -18,238,000,000 108,538,000,000 -83,077,000,000 470,177,000,000 -0.177
14 SIPD 3,151,000,000 -65,739,000,000 277,534,000,000 -208,644,000,000 1,254,009,000,000 -0.166
15 SMAR 282,226,000,000 141,017,000,000 325,934,000,000 -184,725,000,000 3,972,684,000,000 -0.046
16 AISA -1,786,000,000 2,810,000,000 -28,153,000,000 23,557,000,000 342,438,000,000 0.069
17 TBLA 147,077,000,000 115,946,000,000 118,589,000,000 -87,458,000,000 1,352,092,000,000 -0.065
18 ULTJ 35,589,000,000 -813,000,000 342,166,000,000 -305,764,000,000 1,300,240,000,000 -0.235
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2004 (lanjutan)
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
19 BATI 62,539,000,000 -17,966,000,000 254,246,000,000 -173,741,000,000 699,607,000,000 -0.248
20 RMBA 29,138,000,000 -40,458,000,000 729,775,000,000 -660,179,000,000 1,956,823,000,000 -0.337
21 GGRM 834,682,000,000 | 1,991,484,000,000 | 5,483,685,000,000 | -6,640,487,000,000 | 20,591,389,000,000 -0.322
22 HMSP 7,871,554,000,000 36,881,000,000 | 4,963,827,000,000 2,870,846,000,000 | 11,699,265,000,000 0.245
23 ARGO -91,696,000,000 | 1,243,013,000,000 -948,313,000,000 -386,396,000,000 1,759,150,000,000 -0.220
24 CNTX -12,489,000,000 45,633,000,000 -36,571,000,000 -21,551,000,000 314,851,000,000 -0.068
25 ERTX 4,500,000,000 -9,343,000,000 20,580,000,000 -6,737,000,000 297,188,000,000 -0.023
26 PAFI 45,083,000,000 -6,762,000,000 74,575,000,000 -22,730,000,000 709,778,000,000 -0.032
27 HDTX 52,489,000,000 -626,302,000,000 20,436,000,000 658,355,000,000 1,113,478,000,000 0.591
28 RDTX 46,790,000,000 64,787,000,000 39,599,000,000 -57,596,000,000 321,769,000,000 -0.179
29 SSTM -11,873,000,000 -19,120,000,000 -61,202,000,000 68,449,000,000 923,895,000,000 0.074
30 TFCO 197,614,000,000 122,825,000,000 -219,032,000,000 293,821,000,000 2,547,453,000,000 0.115
31 TEJA -251,034,000,000 -97,637,000,000 -915,831,000,000 762,434,000,000 598,619,000,000 1.274
32 MYTX 48,511,000,000 -105,865,000,000 -269,010,000,000 423,386,000,000 2,581,651,000,000 0.164
33 DOID -134,600,000,000 519,147,000,000 171,365,000,000 -825,112,000,000 830,457,000,000 -0.994
34 ESTI 37,440,000,000 -40,783,000,000 173,280,000,000 -95,057,000,000 543,566,000,000 -0.175
35 FMII -5,198,000,000 -6,008,000,000 17,103,000,000 -16,293,000,000 98,992,000,000 -0.165
36 MYRX 33,581,000,000 -1,908,000,000 -85,758,000,000 121,247,000,000 713,330,000,000 0.170
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2004 (lanjutan)
No. | KODE AKOit PM; NWC; FCF AT FCF/AT
37 | SRSN -5,864,000,000 81,781,000,000 -26,588,000,000 -61,057,000,000 278,051,000,000 -0.220
38 | INDR 234,606,000,000 147,774,000,000 472,414,000,000 -385,582,000,000 4,937,424,000,000 -0.078
39 | KARW 44,229,000,000 612,000,000 -163,847,000,000 207,464,000,000 514,619,000,000 0.403
40 | PBRX -716,000,000 1,397,000,000 61,276,000,000 -63,389,000,000 127,475,000,000 -0.497
41 | BIMA -8,862,000,000 -10,748,000,000 -37,208,000,000 39,094,000,000 80,841,000,000 0.484
42 | RICY 5,589,000,000 -4,161,000,000 152,554,000,000 -142,804,000,000 297,377,000,000 -0.480
43 | BATA 52,662,000,000 3,300,000,000 107,760,000,000 -58,398,000,000 260,735,000,000 -0.224
44 | SIMM 8,122,000,000 -7,228,000,000 8,278,000,000 7,072,000,000 135,141,000,000 0.052
45 | BRPT 87,901,000,000 -36,807,000,000 -1,178,645,000,000 1,303,353,000,000 3,339,810,000,000 0.390
46 | DSUC -19,555,000,000 -537,000,000 -72,373,000,000 53,355,000,000 415,115,000,000 0.129
47 | SULI 81,994,000,000 -36,541,000,000 80,210,000,000 38,325,000,000 1,163,351,000,000 0.033
48 | TIRT 29,823,000,000 92,716,000,000 -29,558,000,000 -33,335,000,000 808,567,000,000 -0.041
49 | FASW 119,524,000,000 -66,375,000,000 152,344,000,000 33,555,000,000 2,628,415,000,000 0.013
50 | INKP 894,334,000,000 | 3,435,051,000,000 5,027,565,000,000 | -7,568,282,000,000 | 50,325,296,000,000 -0.150
51 | TKIM 881,882,000,000 857,596,000,000 3,681,250,000,000 | -3,656,964,000,000 | 19,792,365,000,000 -0.185
52 | SPMA -1,781,000,000 246,905,000,000 197,204,000,000 -445,890,000,000 1,312,962,000,000 -0.340
53 | SAIP 15,736,000,000 -120,066,000,000 -3,791,736,000,000 3,927,538,000,000 2,225,462,000,000 1.765
54 | AKRA 232,668,000,000 84,683,000,000 168,235,000,000 -20,250,000,000 1,692,907,000,000 -0.012
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2004 (lanjutan)
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
55 | BUDI 38,254,000,000 11,605,000,000 42,476,000,000 -15,827,000,000 940,653,000,000 -0.017
56 | CLPI -18,085,000,000 -1,198,000,000 40,231,000,000 -57,118,000,000 82,470,000,000 -0.693
57 | ETWA 1,767,000,000 786,000,000 3,413,000,000 -2,432,000,000 489,392,000,000 -0.005
58 | LTLS 95,121,000,000 62,720,000,000 226,950,000,000 -194,549,000,000 1,426,798,000,000 -0.136
59 | POLY -17,926,000,000 -756,159,000,000 | -15,992,349,000,000 | 16,730,582,000,000 6,555,484,000,000 2.552
60 | SOBI 126,014,000,000 7,490,000,000 84,226,000,000 34,298,000,000 533,875,000,000 0.064
61 | UNIC -39,299,000,000 35,976,000,000 779,307,000,000 -854,582,000,000 2,890,880,000,000 -0.296
62 | DUTI 7,403,000,000 -1,061,000,000 81,561,000,000 -73,097,000,000 150,358,000,000 -0.486
63 | EKAD -40,000,000 -1,080,000,000 38,489,000,000 -37,449,000,000 63,486,000,000 -0.590
64 | INCI 17,072,000,000 -260,000,000 106,891,000,000 -89,559,000,000 179,910,000,000 -0.498
65 | KKGI 1,455,000,000 -2,327,000,000 125,803,000,000 -122,021,000,000 224,727,000,000 -0.543
66 | AKPI 55,859,000,000 -8,779,000,000 217,972,000,000 -153,334,000,000 1,425,757,000,000 -0.108
67 | AMFG 306,964,000,000 5,515,000,000 304,986,000,000 -3,537,000,000 1,564,031,000,000 -0.002
68 | APLI -25,885,000,000 -9,191,000,000 -7,949,000,000 -8,745,000,000 309,088,000,000 -0.028
69 | BRNA 34,768,000,000 13,011,000,000 149,584,000,000 -127,827,000,000 406,984,000,000 -0.314
70 | DYNA 129,867,000,000 110,770,000,000 -32,412,000,000 51,509,000,000 998,118,000,000 0.052
71 | FPNI -7,314,000,000 535,000,000 -68,477,000,000 60,628,000,000 365,693,000,000 0.166
72 | IGAR -7,276,000,000 15,840,000,000 107,359,000,000 -130,475,000,000 283,712,000,000 -0.460
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007
(lanjutan)
Tahun 2004 (lanjutan)

No. | KODE AKOit PM;; NWCy FCF AT FCF/AT
73 | LMPI -1,790,000,000 -17,020,000,000 -331,967,000,000 347,197,000,000 509,105,000,000 0.682
74 | LAPD -3,383,000,000 1,146,000,000 7,134,000,000 -11,663,000,000 44,659,000,000 -0.261
75 | SIMA 1,769,000,000 1,512,000,000 18,837,000,000 -18,580,000,000 56,765,000,000 -0.327
76 | TRST 18,064,000,000 262,054,000,000 114,226,000,000 -358,216,000,000 | 1,911,757,000,000 -0.187
77 | SMCB 115,041,000,000 -269,923,000,000 623,587,000,000 -238,623,000,000 | 7,520,403,000,000 -0.032
78 | INTP 1,303,966,000,000 -379,421,000,000 477,268,000,000 1,206,119,000,000 | 9,771,012,000,000 0.123
79 | SMGR 850,728,000,000 -294,292,000,000 1,058,950,000,000 86,070,000,000 | 6,665,831,000,000 0.013
80 | ALMI -52,979,000,000 -158,695,000,000 122,744,000,000 -17,028,000,000 931,927,000,000 -0.018
81 | BTON 2,751,000,000 -1,229,000,000 8,043,000,000 -4,063,000,000 28,780,000,000 -0.141
82 | CTBN 33,885,000,000 -10,657,000,000 245,208,000,000 -200,666,000,000 650,562,000,000 -0.308
83 | INAI -10,567,000,000 -7,469,000,000 54,809,000,000 -57,907,000,000 406,708,000,000 -0.142
84 | JKSW 3,616,000,000 -39,064,000,000 -541,493,000,000 584,173,000,000 310,674,000,000 1.880
85 | JPRS -27,642,000,000 -3,045,000,000 110,489,000,000 -135,086,000,000 245,437,000,000 -0.550
86 | LMSH 8,544,000,000 -904,000,000 11,746,000,000 -2,298,000,000 42,748,000,000 -0.054
87 | LION 8,104,000,000 2,805,000,000 97,044,000,000 -91,745,000,000 146,703,000,000 -0.625
88 | PICO -30,205,000,000 -38,273,000,000 -20,896,000,000 28,964,000,000 243,302,000,000 0.119
89 | TBMS 50,568,000,000 -1,507,000,000 -35,032,000,000 87,107,000,000 710,414,000,000 0.123
90 | TIRA 34,367,000,000 -104,298,000,000 36,507,000,000 102,158,000,000 180,602,000,000 0.566
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2004 (lanjutan)
No. | KODE AKOit PM; NWC; FCF AT FCF/AT
91 KICI 13,061,000,000 1,792,000,000 26,280,000,000 -15,011,000,000 169,918,000,000 -0.088
92 KDSI -607,000,000 -17,977,000,000 16,149,000,000 1,221,000,000 378,220,000,000 0.003
93 ARNA 3,138,000,000 32,341,000,000 -7,336,000,000 -21,867,000,000 295,971,000,000 -0.074
94 IKAI -1,475,000,000 -41,900,000,000 -5,771,800,000 46,196,800,000 751,317,000,000 0.061
95 MLIA 494,482,000,000 -92,242,000,000 -2,837,129,000,000 3,423,853,000,000 4,411,869,000,000 0.776
96 TOTO 46,138,000,000 45,884,000,000 80,817,000,000 -80,563,000,000 708,561,000,000 -0.114
97 KBLI -9,999,000,000 -69,885,000,000 -97,964,000,000 157,850,000,000 365,436,000,000 0.432
98 JECC -17,113,000,000 5,630,000,000 -9,326,000,000 -13,417,000,000 302,022,000,000 -0.044
99 KBLM 7,181,000,000 7,131,000,000 -16,061,000,000 16,111,000,000 233,535,000,000 0.069
100 | SCCO -57,191,000,000 -19,405,000,000 -5,415,000,000 -32,371,000,000 610,572,000,000 -0.053
101 | IKBI 13,401,000,000 -15,248,000,000 126,647,000,000 -97,998,000,000 445,145,000,000 -0.220
102 | VOKS 7,775,000,000 -9,200,000,000 38,234,000,000 -21,259,000,000 399,644,000,000 -0.053
103 | ASGR 32,340,000,000 -7,359,000,000 293,023,000,000 -253,324,000,000 571,015,000,000 -0.444
104 | MTDL 1,538,000,000 -17,221,000,000 184,030,000,000 -165,271,000,000 611,042,000,000 -0.270
105 | MLPL 374,412,000,000 | 1,314,769,000,000 557,886,000,000 | -1,498,243,000,000 4,872,881,000,000 -0.307
106 | ASIL 3,179,423,000,000 | 2,468,238,000,000 783,259,000,000 -72,074,000,000 | 39,145,053,000,000 -0.002
107 | AUTO 122,953,000,000 202,567,000,000 326,704,000,000 -406,318,000,000 2,436,481,000,000 -0.167

129




Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2004 (lanjutan)
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
108 | BRAM 170,053,000,000 -34,276,000,000 557,790,000,000 -353,461,000,000 | 1,710,352,000,000 -0.207
109 | GJTL 591,038,000,000 | -3,328,458,000,000 551,521,000,000 | 3,367,975,000,000 | 6,341,117,000,000 0.531
110 | GDYR 32,184,000,000 -12,906,000,000 143,535,000,000 -98,445,000,000 440,841,000,000 -0.223
111 | HEXA 138,045,000,000 -8,660,000,000 126,150,000,000 20,555,000,000 636,109,000,000 0.032
112 | IMAS -276,301,000,000 108,699,000,000 303,932,000,000 -688,932,000,000 | 3,361,173,000,000 -0.205
113 | INDS -475,000,000 23,141,000,000 91,629,000,000 -115,245,000,000 350,971,000,000 -0.328
114 | INTA 5,897,000,000 -10,937,000,000 377,635,000,000 -360,801,000,000 780,040,000,000 -0.463
115 | LPIN 5,570,000,000 678,000,000 -4,949,000,000 9,841,000,000 129,580,000,000 0.076
116 | NIPS 15,987,000,000 -2,148,000,000 462,000,000 17,673,000,000 189,086,000,000 0.093
117 | PRAS 51,029,000,000 2,327,000,000 96,818,000,000 -48,116,000,000 438,201,000,000 -0.110
118 | SMSM 49,059,000,000 -7,686,000,000 179,903,000,000 -123,158,000,000 650,930,000,000 -0.189
119 | SUGI -1,001,000,000 -313,000,000 25,497,000,000 -26,185,000,000 65,215,000,000 -0.402
120 | TURI -208,581,000,000 291,467,000,000 178,072,000,000 -678,120,000,000 | 2,002,792,000,000 -0.339
121 | UNTR 2,063,081,000,000 412,411,000,000 1,720,574,000,000 -69,904,000,000 | 6,769,367,000,000 -0.010
122 | INTD 5,208,000,000 -25,000,000 -35,749,000,000 40,982,000,000 33,435,000,000 1.226
123 | MDRN 111,749,000,000 3,928,000,000 88,585,000,000 19,236,000,000 992,230,000,000 0.019
124 | KONI -2,218,000,000 -1,332,000,000 -3,354,000,000 2,468,000,000 66,850,000,000 0.037
125 | SQBI 49,041,000,000 6,594,000,000 93,706,000,000 -51,259,000,000 193,719,000,000 -0.265
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2004 (lanjutan)
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
126 | DVLA 55,668,000,000 7,562,000,000 202,647,000,000 -154,541,000,000 431,174,000,000 -0.358
127 | INAF 159,254,000,000 | -14,106,000,000 128,811,000,000 44,549,000,000 523,923,000,000 0.085
128 | KLBF 425,073,000,000 | 173,517,000,000 | 2,165,596,000,000 | -1,914,040,000,000 | 4,231,054,000,000 -0.452
129 | KAEF -75,045,000,000 836,000,000 336,014,000,000 -411,895,000,000 | 1,173,438,000,000 -0.351
130 | MERK 55,404,000,000 3,199,000,000 91,164,000,000 -38,959,000,000 200,466,000,000 -0.194
131 | PYFA 4,539,000,000 1,178,000,000 4,860,000,000 -1,499,000,000 70,430,000,000 -0.021
132 | SCPI -2,117,000,000 360,000,000 -16,648,000,000 14,171,000,000 58,504,000,000 0.242
133 | TSPC 424.898,000,000 60,588,000,000 | 1,164,844,000,000 -800,534,000,000 | 2,141,419,000,000 -0.374
134 | TCID 83,348,000,000 30,783,000,000 189,976,000,000 -137,411,000,000 472,364,000,000 -0.291
135 | MRAT 21,946,000,000 1,932,000,000 172,491,000,000 -152,477,000,000 294,415,000,000 -0.518
136 | UNVR 1,415,869,000,000 | 471,922,000,000 750,901,000,000 193,046,000,000 | 3,647,098,000,000 0.053
Tahun 2005
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
1 ADES 129,172,000,000 67,794,000,000 -218,097,000,000 279,475,000,000 210,052,000,000 1.331
2 AQUA 98,105,000,000 -2,630,000,000 380,151,000,000 -279,416,000,000 732,354,000,000 -0.382
3 CEKA 276,000,000 | -47,238,000,000 59,523,000,000 -12,009,000,000 328,249,000,000 -0.037
4 ADFO 322,540,000,000 | -84,570,000,000 611,283,000,000 -204,173,000,000 | 1,746,895,000,000 -0.117
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2005 (lanjutan)
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
5 DLTA 39,808,000,000 -1,641,000,000 279,182,000,000 -237,733,000,000 537,785,000,000 -0.442
6 FAST 96,808,000,000 8,093,000,000 15,091,000,000 73,624,000,000 377,905,000,000 0.195
7 INDF 821,907,000,000 28,373,000,000 | 2,068,720,000,000 | -1,275,186,000,000 | 14,786,084,000,000 -0.086
8 MYOR 157,011,000,000 | 121,550,000,000 484,608,000,000 -449,147,000,000 | 1,459,969,000,000 -0.308
9 MLBI 144,525,000,000 62,764,000,000 -100,463,000,000 182,224,000,000 575,385,000,000 0.317
10 PTSP 9,906,000,000 -2,223,000,000 16,911,000,000 -4,782,000,000 76,412,000,000 -0.063
11 PRAN 8,590,000,000 55,078,000,000 109,845,000,000 -156,333,000,000 284,336,000,000 -0.550
12 SKLT 2,525,000,000 -6,230,000,000 17,196,000,000 -8,441,000,000 94,436,000,000 -0.089
13 STTP 5,096,000,000 | -10,602,000,000 123,602,000,000 -107,904,000,000 477,443,000,000 -0.226
14 SIPD -18,265,000,000 | -30,461,000,000 193,667,000,000 -181,471,000,000 | 1,157,773,000,000 -0.157
15 SMAR 150,007,000,000 | 236,904,000,000 459,685,000,000 -546,582,000,000 | 4,597,227,000,000 -0.119
16 AISA -15,656,000,000 | -19,784,000,000 -31,744,000,000 35,872,000,000 357,786,000,000 0.100
17 TBLA 219,647,000,000 75,537,000,000 17,139,000,000 126,971,000,000 | 1,451,439,000,000 0.087
18 ULTJ 35,661,000,000 6,459,000,000 153,626,000,000 -124,424,000,000 | 1,254,444,000,000 -0.099
19 BATI -78,796,000,000 4,428,000,000 277,404,000,000 -360,628,000,000 681,787,000,000 -0.529
20 RMBA 121,744,000,000 | -29,904,000,000 749,515,000,000 -597,867,000,000 | 1,842,317,000,000 -0.325
21 GGRM 1,582,883,000,000 | 386,635,000,000 | 6,220,916,000,000 | -5,024,668,000,000 | 22,128,851,000,000 -0.227
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2005 (lanjutan)

No. | KODE AKOit PM; NWCy FCF AT FCF/AT
22 HMSP 2,058,731,000,000 | 223,062,000,000 | 3,612,439,000,000 | -1,776,770,000,000 | 11,934,600,000,000 -0.149
23 ARGO 39,274,000,000 | 166,718,000,000 | -1,123,271,000,000 995,827,000,000 | 1,954,646,000,000 0.509
24 CNTX 8,568,000,000 2,719,000,000 -27,123,000,000 32,972,000,000 336,618,000,000 0.098
25 ERTX 48,743,000,000 2,840,000,000 -49,180,000,000 95,083,000,000 298,199,000,000 0.319
26 PAFI 340,000,000 | -38,861,000,000 11,959,000,000 27,242,000,000 693,615,000,000 0.039
27 HDTX 30,540,000,000 19,151,000,000 7,242,000,000 4,147,000,000 | 1,036,533,000,000 0.004
28 RDTX 63,179,000,000 49,917,000,000 10,482,000,000 2,780,000,000 364,828,000,000 0.008
29 SSTM -14,327,000,000 | -22,443,000,000 -144,870,000,000 152,986,000,000 898,039,000,000 0.170
30 TFCO 38,567,000,000 | 186,905,000,000 -427,031,000,000 278,693,000,000 | 2,669,042,000,000 0.104
31 TEJA -3,379,000,000 | -76,336,000,000 | -1,013,144,000,000 1,086,101,000,000 525,499,000,000 2.067
32 MYTX 88,972,000,000 | -100,012,000,000 -292,628,000,000 481,612,000,000 | 2,399,773,000,000 0.201
33 DOID -147,280,000,000 -4,267,000,000 344,423,000,000 -487,436,000,000 924,454,000,000 -0.527
34 ESTI -19,087,000,000 | -36,934,000,000 194,929,000,000 -177,082,000,000 589,887,000,000 -0.300
35 FMII -17,463,000,000 -4,220,000,000 -522,314,000,000 509,071,000,000 146,994,000,000 3.463
36 MYRX 103,448,000,000 -8,590,000,000 -152,367,000,000 264,405,000,000 753,108,000,000 0.351
37 SRSN 5,379,000,000 31,414,000,000 -38,346,000,000 12,311,000,000 338,344,000,000 0.036
38 INDR 38,000,000 | 155,474,000,000 | -1,056,469,200,000 901,033,200,000 | 5,503,482,000,000 0.164

133




Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2005 (lanjutan)

No. | KODE AKOit PM; NWC; FCF AT FCF/AT
39 KARW -20,053,000,000 8,731,000,000 -169,686,000,000 140,902,000,000 492,063,000,000 0.286
40 PBRX -16,648,000,000 41,586,000,000 59,777,000,000 -118,011,000,000 390,216,000,000 -0.302
41 BIMA -4,900,000,000 -8,810,000,000 -41,786,000,000 45,696,000,000 86,678,000,000 0.527
42 RICY 10,306,000,000 94,381,000,000 166,857,000,000 -250,932,000,000 417,333,000,000 -0.601
43 BATA 52,278,000,000 11,466,000,000 103,212,000,000 -62,400,000,000 305,779,000,000 -0.204
44 SIMM 639,000,000 -5,633,000,000 -2,306,000,000 8,578,000,000 130,829,000,000 0.066
45 BRPT -308,806,000,000 -56,962,000,000 149,811,000,000 -401,655,000,000 | 2,290,291,000,000 -0.175
46 DSUC 7,639,000,000 -5,171,000,000 -112,654,000,000 125,464,000,000 396,039,000,000 0.317
47 SULI 52,616,000,000 66,359,000,000 80,968,000,000 -94,711,000,000 | 1,242,449,000,000 -0.076
48 TIRT -132,820,000,000 -62,225,000,000 -7,768,000,000 -62,827,000,000 856,924,000,000 -0.073
49 FASW 100,367,000,000 142,693,000,000 229,509,000,000 -271,835,000,000 | 2,881,808,000,000 -0.094
50 INKP 1,697,134,000,000 | 1,488,600,000,000 | 5,385,756,000,000 | -5,177,222,000,000 | 51,617,367,000,000 -0.100
51 TKIM 739,044,000,000 514,846,000,000 | 4,133,051,000,000 | -3,908,853,000,000 | 20,709,412,000,000 -0.189
52 SPMA 11,452,000,000 11,817,000,000 -65,558,000,000 65,193,000,000 | 1,320,219,000,000 0.049
53 SAIP 5,014,000,000 | -111,788,000,000 | -4,086,050,000,000 4,202,852,000,000 | 2,121,633,000,000 1.981
54 AKRA 60,050,000,000 36,453,000,000 224,289,000,000 -200,692,000,000 | 1,979,763,000,000 -0.101
55 BUDI 64,608,000,000 12,367,000,000 38,266,000,000 13,975,000,000 978,597,000,000 0.014
56 CLPI -18,345,000,000 -456,000,000 48,082,000,000 -65,971,000,000 107,668,000,000 -0.613
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2005 (lanjutan)

No. | KODE AKOit PM; NWC; FCF AT FCF/AT

57 | ETWA -1,444,000,000 133,000,000 14,000,000 -1,591,000,000 469,923,000,000 -0.003
58 | LTLS -64,582,000,000 33,362,000,000 173,419,000,000 -271,363,000,000 | 1,608,866,000,000 -0.169
59 | POLY -99,503,000,000 | -584,203,000,000 | -10,473,718,000,000 | 10,958,418,000,000 | 6,093,780,000,000 1.798
60 | SOBI 11,852,000,000 | -33,021,000,000 139,073,000,000 -94,200,000,000 596,642,000,000 -0.158
61 | UNIC 190,884,000,000 | 110,416,000,000 572,927,000,000 -492.459,000,000 | 2,698,410,000,000 -0.182
62 | DUTI 5,297,000,000 -461,000,000 85,322,000,000 -79,564,000,000 143,512,000,000 -0.554
63 | EKAD 9,224,000,000 190,000,000 37,785,000,000 -28,751,000,000 74,768,000,000 -0.385
64 | INCI 1,051,000,000 -4,120,000,000 118,090,000,000 -112,919,000,000 179,211,000,000 -0.630
65 | KKGI 5,401,000,000 -1,381,000,000 113,159,000,000 -106,377,000,000 231,505,000,000 -0.460
66 | AKPI 146,000,000 6,731,000,000 221,529,000,000 -228,114,000,000 | 1,463,009,000,000 -0.156
67 | AMFG 222,832,000,000 | -50,131,000,000 487,665,000,000 -214,702,000,000 | 1,565,679,000,000 -0.137
68 | APLI 2,854,000,000 -9,477,000,000 -19,767,000,000 32,098,000,000 292,309,000,000 0.110
69 | BRNA 20,635,000,000 15,277,000,000 130,496,000,000 -125,138,000,000 398,392,000,000 -0.314
70 | DYNA 92,682,000,000 71,542,000,000 -59,000,000,000 80,140,000,000 | 1,073,712,000,000 0.075
71 | FPNI -11,647,000,000 | -29,980,000,000 -120,664,000,000 138,997,000,000 332,417,000,000 0.418
72 | IGAR 30,283,000,000 -6,458,000,000 130,039,000,000 -93,298,000,000 274,804,000,000 -0.340
73 | LMPI 47,000,000 | -45,392,000,000 102,340,000,000 -56,901,000,000 505,172,000,000 -0.113
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2005 (lanjutan)

No. | KODE AKOit PM; NWCy FCF AT FCF/AT
74 LAPD -3,758,000,000 258,000,000 870,000,000 -4,886,000,000 46,793,000,000 -0.104
75 SIMA 6,905,000,000 -2,393,000,000 22,460,000,000 -13,162,000,000 65,112,000,000 -0.202
76 TRST -27,805,000,000 | 100,173,000,000 114,206,000,000 -242,184,000,000 | 2,104,464,000,000 -0.115
77 SMCB 210,438,000,000 | -308,489,000,000 454,944,000,000 63,983,000,000 | 7,324,210,000,000 0.009
78 INTP 1,321,766,000,000 50,685,000,000 | 1,299,921,000,000 -28,840,000,000 | 10,536,380,000,000 -0.003
79 SMGR 1,223,051,000,000 | -254,709,000,000 | 1,575,249,000,000 -97,489,000,000 | 7,297,859,000,000 -0.013
80 ALMI 197,197,000,000 | -36,087,000,000 34,402,000,000 198,882,000,000 805,745,000,000 0.247
81 BTON 1,940,000,000 -971,000,000 10,634,000,000 -7,723,000,000 27,721,000,000 -0.279
82 CTBN 2,470,000,000 10,250,000,000 329,190,000,000 -336,970,000,000 | 1,064,008,000,000 -0.317
83 INAI -33,879,000,000 -6,078,000,000 63,414,000,000 -91,215,000,000 476,734,000,000 -0.191
84 JKSW 20,810,000,000 -746,000,000 84,380,000,000 -62,824,000,000 289,447,000,000 -0.217
85 JPRS 62,839,000,000 -1,661,000,000 146,122,000,000 -81,622,000,000 204,990,000,000 -0.398
86 LMSH -547,000,000 -992,000,000 13,235,000,000 -12,790,000,000 42,145,000,000 -0.303
87 LION 15,645,000,000 -792,000,000 112,005,000,000 -95,568,000,000 165,030,000,000 -0.579
88 PICO 15,454,000,000 -9,321,000,000 -27,822,000,000 52,597,000,000 251,143,000,000 0.209
89 TBMS 4,689,000,000 4,510,000,000 -40,200,000,000 40,379,000,000 835,562,000,000 0.048
90 TIRA 901,000,000 -3,368,000,000 53,313,000,000 -49,044,000,000 180,277,000,000 -0.272
91 KICI 1,242,000,000 2,467,000,000 20,794,000,000 -22,019,000,000 161,454,000,000 -0.136
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2005 (lanjutan)
No. | KODE AKOit PM; NWC; FCF AT FCF/AT
92 KDSI 18,272,000,000 -17,873,000,000 -24,623,000,000 60,768,000,000 384,928,000,000 0.158
93 ARNA 58,622,000,000 42,590,000,000 -26,171,000,000 42,203,000,000 364,794,000,000 0.116
94 IKAI 46,998,000,000 -22,814,000,000 -29,374,000,000 99,186,000,000 703,629,000,000 0.141
95 MLIA 181,293,000,000 4,842,000,000 | -3,890,377,000,000 4,066,828,000,000 | 4,115,990,000,000 0.988
96 TOTO 45,675,000,000 109,047,000,000 66,657,000,000 -130,029,000,000 847,605,000,000 -0.153
97 KBLI 6,687,000,000 -20,965,000,000 -55,453,000,000 83,105,000,000 489,802,000,000 0.170
98 JECC 24.,018,000,000 -1,123,000,000 -17,733,000,000 42,874,000,000 322,662,000,000 0.133
99 KBLM 11,599,000,000 -4,540,000,000 -12,971,000,000 29,110,000,000 259,791,000,000 0.112
100 | SCCO 14,931,000,000 -4,021,000,000 72,005,000,000 -53,053,000,000 694,151,000,000 -0.076
101 | IKBI 15,097,000,000 -6,981,000,000 154,807,000,000 -132,729,000,000 548,245,000,000 -0.242
102 | VOKS 45,480,000,000 -9,462,000,000 106,956,000,000 -52,014,000,000 414,293,000,000 -0.126
103 | ASGR 145,615,000,000 4,943,000,000 216,796,000,000 -76,124,000,000 518,804,000,000 -0.147
104 | MTDL 74,039,000,000 -19,695,000,000 227,134,000,000 -133,400,000,000 666,604,000,000 -0.200
105 | MLPL 431,306,000,000 566,427,000,000 377,547,000,000 -512,668,000,000 | 5,480,658,000,000 -0.094
106 | ASII -221,958,000,000 | 2,947,418,000,000 | -5,758,574,000,000 2,589,198,000,000 | 61,166,666,000,000 0.042
107 | AUTO 189,883,000,000 135,373,000,000 569,278,000,000 -514,768,000,000 | 3,028,465,000,000 -0.170
108 | BRAM 136,744,000,000 -71,499,000,000 626,274,000,000 -418,031,000,000 | 1,709,355,000,000 -0.245
109 | GJTL 247,324,000,000 -7,424,000,000 | 2,348,432,000,000 | -2,093,684,000,000 | 7,479,373,000,000 -0.280
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2005 (lanjutan)
No. | KODE AKOit PM; NWC; FCF AT FCF/AT
110 | GDYR 41,770,000,000 -26,492,000,000 178,243,000,000 -109,981,000,000 458,737,000,000 -0.240
111 | HEXA -245,242,000,000 95,083,000,000 203,734,000,000 -544,059,000,000 | 1,069,514,000,000 -0.509
112 | IMAS 955,992,000,000 73,227,000,000 131,767,000,000 750,998,000,000 | 4,606,194,000,000 0.163
113 | INDS 6,407,000,000 14,620,000,000 48,152,000,000 -56,365,000,000 459,703,000,000 -0.123
114 | INTA -1,320,000,000 -5,940,000,000 396,978,000,000 -392,358,000,000 869,208,000,000 -0.451
115 | LPIN -7,270,000,000 528,000,000 -11,115,000,000 3,317,000,000 117,059,000,000 0.028
116 | NIPS 17,509,000,000 -3,208,000,000 351,000,000 20,366,000,000 190,225,000,000 0.107
117 | PRAS 34,063,000,000 15,238,000,000 76,672,000,000 -57,847,000,000 561,115,000,000 -0.103
118 | SMSM 153,724,000,000 2,364,000,000 189,329,000,000 -37,969,000,000 663,138,000,000 -0.057
119 | SUGI 1,237,000,000 -8,455,000,000 22,794,000,000 -13,102,000,000 49,729,000,000 -0.263
120 | TURI -429,847,000,000 -73,187,000,000 292,837,000,000 -649,497,000,000 | 3,011,591,000,000 -0.216
121 | UNTR 997,022,000,000 | 1,940,524,000,000 | 1,997,975,000,000 | -2,941,477,000,000 | 10,633,839,000,000 -0.277
122 | INTD -2,765,000,000 1,578,000,000 -37,574,000,000 33,231,000,000 31,328,000,000 1.061
123 | MDRN 99,174,000,000 -23,831,000,000 -142,556,000,000 265,561,000,000 876,523,000,000 0.303
124 | KONI 4,424,000,000 -302,000,000 -3,891,000,000 8,617,000,000 66,232,000,000 0.130
125 | SQBI 1,253,000,000 8,579,000,000 61,864,000,000 -69,190,000,000 165,022,000,000 -0.419
126 | DVLA 74,205,000,000 7,256,000,000 280,443,000,000 -213,494,000,000 550,629,000,000 -0.388
127 | INAF -54,871,000,000 -1,969,000,000 143,433,000,000 -196,335,000,000 518,824,000,000 -0.378
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2005 (lanjutan)
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
128 | KLBF 30,596,000,000 | 165,220,000,000 | 2,656,320,000,000 | -2,790,944,000,000 | 4,633,399,000,000 -0.602
129 | KAEF 441,366,000,000 -1,504,000,000 377,077,000,000 65,793,000,000 | 1,177,603,000,000 0.056
130 | MERK 67,654,000,000 -1,950,000,000 152,494,700,000 -82,890,700,000 218,034,000,000 -0.380
131 | PYFA 1,574,000,000 1,052,000,000 5,196,000,000 -4,674,000,000 76,551,000,000 -0.061
132 | SCPI -11,640,000,000 2,846,000,000 -19,422,000,000 4,936,000,000 74,023,000,000 0.067
133 | TSPC 297,704,000,000 | 133,724,000,000 | 1,133,339,000,000 -969,359,000,000 | 2,345,760,000,000 -0.413
134 | TCID 92,357,000,000 28,765,000,000 225,405,000,000 -161,813,000,000 545,695,000,000 -0.297
135 | MRAT 11,720,000,000 -1,223,000,000 180,115,000,000 -167,172,000,000 290,646,000,000 -0.575
136 | UNVR 1,664,158,000,000 | 147,257,000,000 | 2,340,866,000,000 -823,965,000,000 | 3,842,351,000,000 -0.214
Tahun 2006
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
1 ADES 132,642,000,000 32,782,000,000 -377,160,000,000 477,020,000,000 233,253,000,000 2.045
2 AQUA 56,660,000,000 | -28,125,000,000 453,742,000,000 -368,957,000,000 795,244,000,000 | -0.464
3 CEKA 53,339,000,000 | -47,747,000,000 132,615,000,000 -31,529,000,000 280,807,000,000 | -0.112
4 ADFO 59,577,000,000 | 398,558,000,000 859,776,000,000 | -1,198,757,000,000 | 2,707,801,000,000 | -0.443
5 DLTA 18,108,000,000 -8,461,000,000 309,020,000,000 -282,451,000,000 577,411,000,000 | -0.489
6 FAST 165,957,000,000 25,256,000,000 10,507,000,000 130,194,000,000 483,575,000,000 0.269
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2006 (lanjutan)
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
7 INDF 1,542,143,000,000 | 398,761,000,000 | 1,184,461,000,000 -41,079,000,000 | 16,112,493,000,000 -0.003
8 MYOR 24,389,000,000 6,072,000,000 592,560,000,000 -574,243,000,000 | 1,553,377,000,000 -0.370
9 MLBI 166,742,000,000 36,314,000,000 -177,287,000,000 307,715,000,000 610,437,000,000 0.504
10 PTSP 5,873,000,000 -2,274,000,000 16,278,000,000 -8,131,000,000 75,759,000,000 -0.107
11 PRAN 5,132,000,000 -9,945,000,000 78,232,000,000 -63,155,000,000 288,085,000,000 -0.219
12 SKLT 3,416,000,000 -2,727,000,000 27,383,000,000 -21,240,000,000 161,879,000,000 -0.131
13 STTP 13,927,000,000 -780,000,000 139,375,000,000 -124,668,000,000 467,491,000,000 -0.267
14 SIPD -2,789,000,000 | -101,878,000,000 321,213,000,000 -222,124,000,000 | 1,113,796,000,000 -0.199
15 SMAR 375,602,000,000 | 306,673,000,000 567,983,000,000 -499,054,000,000 | 5,311,931,000,000 -0.094
16 AISA -1,877,000,000 | -20,580,000,000 -87,195,000,000 105,898,000,000 363,933,000,000 0.291
17 TBLA 364,181,000,000 | 216,950,000,000 214,726,000,000 -67,495,000,000 | 2,049,163,000,000 -0.033
18 ULTJ 106,878,000,000 3,410,000,000 65,667,000,000 37,801,000,000 | 1,249,080,000,000 0.030
19 BATI -85,162,000,000 -4,914,000,000 191,271,000,000 -271,519,000,000 611,963,000,000 -0.444
20 RMBA -115,043,000,000 | 200,036,000,000 639,728,000,000 -954,807,000,000 | 2,347,942,000,000 -0.407
21 GGRM 1,905,618,000,000 | -473,432,000,000 | 6,960,842,000,000 | -4,581,792,000,000 | 21,733,034,000,000 -0.211
22 HMSP 3,538,693,000,000 -8,599,000,000 | 3,818,655,000,000 -271,363,000,000 | 12,659,804,000,000 -0.021
23 ARGO 2,536,000,000 10,858,000,000 -826,212,000,000 817,890,000,000 | 1,960,252,000,000 0.417
24 CNTX 23,518,000,000 31,654,000,000 43,556,000,000 -51,692,000,000 336,618,000,000 -0.154
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2006 (lanjutan)

No. | KODE AKOit PM; NWCy FCF AT FCF/AT
25 ERTX 37,729,000,000 4,019,000,000 -52,802,000,000 86,512,000,000 307,056,000,000 0.282
26 PAFI 3,643,000,000 57,892,000,000 16,059,000,000 -70,308,000,000 664,011,000,000 -0.106
27 HDTX 12,398,000,000 | -27,880,000,000 -149,000,000 40,427,000,000 | 1,108,896,000,000 0.036
28 RDTX 40,361,000,000 | 174,243,000,000 -10,030,000,000 -123,852,000,000 533,788,000,000 -0.232
29 SSTM 16,743,000,000 | -22,188,000,000 -172,737,000,000 211,668,000,000 878,135,000,000 0.241
30 TFCO -285,048,000,000 | -249,159,000,000 -973,369,000,000 937,480,000,000 | 2,523,042,000,000 0.372
31 TEJA 58,636,000,000 | -68,463,800,000 | -1,007,676,000,000 1,134,775,800,000 442.,471,000,000 2.565
32 MYTX 116,870,000,000 | -91,858,000,000 -321,667,000,000 530,395,000,000 | 2,234,513,000,000 0.237
33 DOID 16,331,000,000 | -29,243,000,000 240,819,000,000 -195,245,000,000 824,158,000,000 -0.237
34 ESTI -2,395,000,000 | -44,624,000,000 161,256,000,000 -119,027,000,000 530,647,000,000 -0.224
35 FMII 2,345,000,000 -5,899,000,000 -45,632,000,000 53,876,000,000 147,810,000,000 0.364
36 MYRX 104,960,000,000 38,816,000,000 -309,246,000,000 375,390,000,000 669,270,000,000 0.561
37 SRSN 36,207,000,000 3,407,000,000 38,202,000,000 -5,402,000,000 330,445,000,000 -0.016
38 INDR 57,000,000 | 187,164,000,000 213,664,000,000 -400,771,000,000 | 5,352,243,000,000 -0.075
39 KARW 29,082,000,000 | -15,901,000,000 -166,865,000,000 211,848,000,000 321,196,000,000 0.660
40 PBRX 3,393,000,000 63,961,000,000 16,417,000,000 -76,985,000,000 553,846,000,000 -0.139
41 BIMA 11,540,000,000 -4,491,000,000 -43,560,000,000 59,591,000,000 103,963,000,000 0.573
42 RICY 10,946,000,000 55,366,000,000 166,373,000,000 -210,793,000,000 516,488,000,000 -0.408
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2006 (lanjutan)

No. | KODE AKOit PM; NWCy FCF AT FCF/AT
43 BATA 86,644,000,000 -224,000,000 121,301,000,000 -34,433,000,000 271,461,000,000 -0.127
44 SIMM 1,940,000,000 -4,953,000,000 -11,923,000,000 18,816,000,000 145,922,000,000 0.129
45 BRPT -244,016,000,000 | -78,640,000,000 26,056,000,000 -191,432,000,000 | 1,739,140,000,000 -0.110
46 DSUC 31,298,000,000 | -17,858,000,000 -107,196,000,000 156,352,000,000 322,076,000,000 0.485
47 SULI -69,477,000,000 | 165,597,000,000 76,023,000,000 -311,097,000,000 | 1,520,602,000,000 -0.205
48 TIRT 71,851,000,000 | -191,327,000,000 56,617,000,000 206,561,000,000 570,117,000,000 0.362
49 FASW 88,767,000,000 | 419,820,000,000 296,855,000,000 -627,908,000,000 | 3,421,892,000,000 -0.183
50 INKP 3,778,089,000,000 | -866,047,000,000 | 2,732,484,000,000 1,911,652,000,000 | 47,646,020,000,000 0.040
51 TKIM 335,040,000,000 | -872,718,000,000 | 3,636,906,000,000 | -2,429,148,000,000 | 19,102,295,000,000 -0.127
52 SPMA 9,916,000,000 39,362,000,000 203,750,000,000 -233,196,000,000 | 1,381,434,000,000 -0.169
53 SAIP -4,544,000,000 81,028,000,000 | -3,892,611,000,000 3,807,039,000,000 | 2,202,306,000,000 1.729
54 AKRA 237,285,000,000 | 199,285,000,000 124,222,000,000 -86,222,000,000 | 2,377,340,000,000 -0.036
55 BUDI 166,584,000,000 55,521,000,000 57,305,000,000 53,758,000,000 931,614,000,000 0.058
56 CLPI -15,190,000,000 -691,000,000 56,181,000,000 -70,680,000,000 133,336,000,000 -0.530
57 ETWA -16,000,000 -131,000,000 25,829,000,000 -25,714,000,000 516,338,000,000 -0.050
58 LTLS 43,467,000,000 51,995,000,000 103,949,000,000 -112,477,000,000 | 1,830,516,000,000 -0.061
59 POLY -881,326,000,000 | -568,267,000,000 | -9,771,645,000,000 9,458,586,000,000 | 5,848,629,000,000 1.617
60 SOBI 33,870,000,000 17,435,000,000 159,972,000,000 -143,537,000,000 642,315,000,000 -0.223
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2006 (lanjutan)

No. | KODE AKOit PM; NWCy FCF AT FCF/AT
61 UNIC -261,518,000,000 | -145,930,000,000 563,128,000,000 -678,716,000,000 | 2,747,039,000,000 -0.247
62 DUTI 7,568,000,000 -1,744,000,000 78,208,000,000 -68,896,000,000 146,045,000,000 -0.472
63 EKAD -1,738,000,000 276,000,000 41,905,000,000 -43,919,000,000 74,647,000,000 -0.588
64 INCI 19,858,000,000 -5,839,000,000 115,255,000,000 -89,558,000,000 172,782,000,000 -0.518
65 KKGI 5,408,000,000 1,195,000,000 112,234,000,000 -108,021,000,000 198,083,000,000 -0.545
66 AKPI 102,950,000,000 | -22,561,000,000 280,640,000,000 -155,129,000,000 | 1,460,273,000,000 -0.106
67 AMFG 52,449,000,000 6,047,000,000 420,553,000,000 -374,151,000,000 | 1,629,669,000,000 -0.230
68 APLI 19,218,000,000 -4,389,000,000 -25,511,000,000 49,118,000,000 267,424,000,000 0.184
69 BRNA 21,961,000,000 14,144,000,000 78,697,000,000 -70,880,000,000 408,108,000,000 -0.174
70 DYNA 82,348,000,000 18,070,000,000 -117,606,000,000 181,884,000,000 | 1,123,946,000,000 0.162
71 FPNI -3,949,000,000 | -29,542,000,000 -143,158,000,000 168,751,000,000 329,078,000,000 0.513
72 IGAR 28,197,000,000 | -10,440,000,000 145,201,000,000 -106,564,000,000 290,145,000,000 -0.367
73 LMPI 6,106,000,000 | -13,368,000,000 163,702,000,000 -144,228,000,000 508,865,000,000 -0.283
74 LAPD 501,000,000 130,000,000 3,913,000,000 -3,542,000,000 49,198,000,000 -0.072
75 SIMA 361,000,000 335,000,000 28,280,000,000 -28,254,000,000 68,544,000,000 -0.412
76 TRST 149,346,000,000 8,879,000,000 33,258,000,000 107,209,000,000 | 2,020,478,000,000 0.053
77 SMCB 452,822,000,000 | -179,163,000,000 193,754,000,000 438,231,000,000 | 7,065,846,000,000 0.062
78 INTP 1,195,325,000,000 | -132,870,000,000 929,522,000,000 398,673,000,000 | 9,598,280,000,000 0.042
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2006 (lanjutan
No. | KODE AKOit PM; NWC; FCF AT FCF/AT
79 SMGR 1,594,060,000,000 | -256,670,000,000 | 2,693,180,000,000 -842,450,000,000 | 7,496,419,000,000 -0.112
80 ALMI -152,054,000,000 -14,173,000,000 -40,013,000,000 -97,868,000,000 | 1,249,710,000,000 -0.078
81 BTON -322,000,000 -1,680,000,000 12,835,000,000 -11,477,000,000 33,674,000,000 -0.341
82 CTBN 48,790,000,000 65,587,000,000 391,563,000,000 -408,360,000,000 | 1,580,619,000,000 -0.258
83 INAI -83,399,000,000 -9,164,000,000 148,771,000,000 -223,006,000,000 534,462,000,000 -0.417
84 JKSW 14,765,000,000 -602,000,000 90,229,000,000 -74,862,000,000 263,493,000,000 -0.284
85 JPRS -47,642,000,000 -2,174,000,000 162,080,000,000 -207,548,000,000 189,384,000,000 -1.096
86 LMSH 979,000,000 443,000,000 13,957,000,000 -13,421,000,000 43,558,000,000 -0.308
87 LION 26,486,000,000 -917,000,000 130,207,000,000 -102,804,000,000 87,689,000,000 -1.172
88 PICO -33,956,000,000 -10,808,000,000 -11,930,000,000 -11,218,000,000 270,734,000,000 -0.041
89 TBMS -292,797,000,000 -17,824,000,000 3,388,000,000 -278,361,000,000 955,614,000,000 -0.291
90 TIRA 24,377,000,000 33,101,000,000 8,748,000,000 -17,472,000,000 244.958,000,000 -0.071
91 KICI 3,620,000,000 -11,322,000,000 13,455,000,000 1,487,000,000 140,214,000,000 0.011
92 KDSI 55,761,000,000 58,063,000,000 -4,030,000,000 1,728,000,000 439,737,000,000 0.004
93 ARNA 39,030,000,000 84,841,000,000 -33,614,000,000 -12,197,000,000 478,778,000,000 -0.025
94 IKAI 23,732,000,000 | -155,034,000,000 -130,248,000,000 309,014,000,000 682,345,000,000 0.453
95 MLIA 114,912,000,000 | -139,306,000,000 | -5,540,076,000,000 5,794,294,000,000 | 3,780,131,000,000 1.533
96 TOTO 99,309,000,000 -18,840,000,000 96,493,000,000 21,656,000,000 908,168,000,000 0.024
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2006 (lanjutan
No. | KODE AKOit PM; NWC; FCF AT FCF/AT
97 KBLI 16,255,000,000 -18,252,000,000 23,670,000,000 10,837,000,000 441,085,000,000 0.025
98 JECC -2,409,000,000 4,633,000,000 -15,123,000,000 8,081,000,000 362,648,000,000 0.022
99 KBLM 3,846,000,000 4,970,000,000 -1,093,000,000 -31,000,000 279,438,000,000 0.000
100 | SCCO 132,142,000,000 -12,955,000,000 90,529,000,000 54,568,000,000 673,668,000,000 0.081
101 | IKBI 50,034,000,000 -23,733,000,000 213,972,000,000 -140,205,000,000 590,296,000,000 -0.238
102 | VOKS -25,374,000,000 -6,576,000,000 150,172,000,000 -168,970,000,000 471,940,000,000 -0.358
103 | ASGR 179,271,000,000 -3,579,000,000 217,513,000,000 -34,663,000,000 584,839,000,000 -0.059
104 | MTDL 11,796,000,000 -3,742,000,000 214,596,000,000 -199,058,000,000 740,800,000,000 -0.269
105 | MLPL 509,294,000,000 217,390,000,000 902,661,000,000 -610,757,000,000 | 7,479,242,000,000 -0.082
106 | ASII 9,020,067,000,000 | 1,534,789,000,000 | -4,339,003,000,000 | 11,824,281,000,000 | 57,929,290,000,000 0.204
107 | AUTO 268,303,000,000 -79,109,000,000 569,746,500,000 -222,334,500,000 | 3,028,160,000,000 -0.073
108 | BRAM 189,866,000,000 -54,893,000,000 624,979,000,000 -380,220,000,000 | 1,530,173,000,000 -0.248
109 | GJTL 298,192,000,000 6,555,000,000 | 1,176,022,000,000 -884,385,000,000 | 7,276,025,000,000 -0.122
110 | GDYR 61,168,900,000 3,341,000,000 170,580,000,000 -112,752,100,000 454,851,000,000 -0.248
111 | HEXA 122,953,000,000 152,667,000,000 350,364,000,000 -380,078,000,000 | 1,204,104,000,000 -0.316
112 | IMAS 51,934,000,000 71,170,000,000 -112,906,000,000 93,670,000,000 | 4,418,692,000,000 0.021
113 | INDS -64,567,000,000 67,462,000,000 -3,808,000,000 -128,221,000,000 490,604,000,000 -0.261
114 | INTA -54,476,000,000 -8,560,000,000 494,325,000,000 -540,241,000,000 931,846,000,000 -0.580
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2006 (lanjutan)
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
115 | LPIN -2,592,000,000 -574,000,000 -9,175,000,000 7,157,000,000 108,746,000,000 0.066
116 | NIPS -544,000,000 7,316,000,000 7,406,000,000 -15,266,000,000 220,228,000,000 -0.069
117 | PRAS 57,252,000,000 -4,725,000,000 31,681,000,000 30,296,000,000 593,160,000,000 0.051
118 | SMSM 74,242,000,000 12,964,000,000 205,218,000,000 -143,940,000,000 716,686,000,000 -0.201
119 | SUGI 7,944,000,000 525,000,000 21,337,000,000 -13,918,000,000 50,328,000,000 -0.277
120 | TURI 284,614,000,000 23,239,000,000 196,973,000,000 64,402,000,000 | 2,857,847,000,000 0.023
121 | UNTR 1,721,743,000,000 | 883,679,000,000 | 1,374,126,000,000 -536,062,000,000 | 11,247,846,000,000 -0.048
122 | INTD 1,688,000,000 -1,344,000,000 -34,861,500,000 37,893,500,000 28,270,000,000 1.340
123 | MDRN 84,289,000,000 | -27,250,000,000 53,826,000,000 57,713,000,000 893,725,000,000 0.065
124 | KONI -3,268,000,000 -1,441,000,000 -2,557,000,000 730,000,000 66,230,000,000 0.011
125 | SQBI 45,718,000,000 8,278,000,000 86,174,000,000 -48,734,000,000 207,136,000,000 -0.235
126 | DVLA 59,093,000,000 -3,442,000,000 318,354,000,000 -255,819,000,000 557,338,000,000 -0.459
127 | INAF 73,152,000,000 -8,940,000,000 183,828,000,000 -101,736,000,000 686,937,000,000 -0.148
128 | KLBF 140,243,000,000 | 165,261,000,000 | 2,662,518,000,000 | -2,687,536,000,000 | 4,624,619,000,000 -0.581
129 | KAEF 640,610,000,000 -7,496,000,000 395,233,000,000 252,873,000,000 | 1,261,255,000,000 0.200
130 | MERK 116,777,000,000 -738,000,000 178,610,000,000 -61,095,000,000 282,699,000,000 -0.216
131 | PYFA -2,704,000,000 982,000,000 7,136,000,000 -10,822,000,000 83,127,000,000 -0.130
132 | SCPI -13,580,000,000 7,073,000,000 -31,970,000,000 11,317,000,000 98,874,000,000 0.114
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2006 (lanjutan)
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
133 | TSPC 234,893,000,000 22,543,000,000 | 1,232,498,000,000 | -1,020,148,000,000 | 1,479,251,000,000 -0.690
134 | TCID 90,108,000,000 62,105,000,000 314,204,000,000 -286,201,000,000 672,197,000,000 -0.426
135 | MRAT 2,333,000,000 -753,000,000 191,524,000,000 -188,438,000,000 291,769,000,000 -0.646
136 | UNVR 2,174,808,000,000 | 229,004,000,000 750,901,000,000 1,194,903,000,000 | 4,626,000,000,000 0.258
Tahun 2007

No. | KODE AKOit PM; NWCy FCF AT FCF/AT
1 ADES -76,215,000,000 -36,726,000,000 -63,225,000,000 23,736,000,000 178,761,000,000 0.133
2 AQUA 929,161,000,000 42,636,000,000 485,145,000,000 401,380,000,000 891,530,000,000 0.450
3 CEKA -93,671,000,000 64,963,000,000 120,547,000,000 -279,181,000,000 613,680,000,000 -0.455
4 ADFO 352,303,000,000 839,538,000,000 | 1,194,725,000,000 | -1,681,960,000,000 | 3,868,528,000,000 -0.435
5 DLTA 87,273,000,000 11,955,000,000 328,883,000,000 -253,565,000,000 592,359,000,000 -0.428
6 FAST 233,817,000,000 27,845,000,000 52,729,000,000 153,243,000,000 629,491,000,000 0.243
7 INDF 2,502,001,000,000 | 1,638,931,000,000 | -1,009,700,000,000 1,872,770,000,000 | 29,527,466,000,000 0.063
8 MYOR 178,699,000,000 36,265,000,000 687,719,000,000 -545,285,000,000 | 1,893,175,000,000 -0.288
9 MLBI 227,271,000,000 -13,963,000,000 -158,128,000,000 399,362,000,000 621,835,000,000 0.642
10 PTSP 22,636,000,000 -499,000,000 9,869,000,000 13,266,000,000 74,009,000,000 0.179
11 PRAN 8,743,000,000 -15,520,000,000 89,625,000,000 -65,362,000,000 291,723,000,000 -0.224
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2007 (lanjutan

No. | KODE AKOit PM; NWC; FCF AT FCF/AT
12 SKLT 1,285,000,000 -2,451,000,000 28,433,000,000 -24,697,000,000 182,697,000,000 -0.135
13 STTP 5,276,000,000 62,881,000,000 88,894,000,000 -146,499,000,000 517,448,000,000 -0.283
14 SIPD -70,006,000,000 38,424,000,000 380,341,000,000 -488,771,000,000 | 1,294,773,000,000 -0.377
15 SMAR 183,590,000,000 363,370,000,000 | 1,577,018,000,000 | -1,756,798,000,000 | 8,063,169,000,000 -0.218
16 AISA 44,649,000,000 98,374,000,000 -74,843,000,000 21,118,000,000 515,609,000,000 0.041
17 TBLA -55,829,000,000 47,169,000,000 439,717,000,000 -542,715,000,000 | 2,457,120,000,000 -0.221
18 ULTJ -63,544,000,000 -24,401,000,000 319,216,000,000 -358,359,000,000 | 1,362,830,000,000 -0.263
19 BATI 77,819,000,000 -32,515,000,000 181,691,000,000 -71,357,000,000 675,726,000,000 -0.106
20 RMBA -552,085,000,000 55,794,000,000 | 2,295,303,000,000 | -2,903,182,000,000 | 3,859,160,000,000 -0.752
21 GGRM 1,449,178,000,000 | -430,122,000,000 | 8,340,411,000,000 | -6,461,111,000,000 | 2,392,896,800,000 -2.700
22 HMSP 1,786,380,000,000 | 1,131,468,000,000 | 4,843,772,000,000 | -4,188,860,000,000 | 15,680,542,000,000 -0.267
23 ARGO 29,846,000,000 -71,655,000,000 -321,768,000,000 423,269,000,000 | 1,866,001,000,000 0.227
24 CNTX -72,112,000,000 44,018,000,000 5,952,000,000 -122,082,000,000 424.739,000,000 -0.287
25 ERTX -34,858,000,000 -15,690,000,000 -84,058,000,000 64,890,000,000 291,759,000,000 0.222
26 PAFI -46,005,000,000 -53,110,000,000 26,751,000,000 -19,646,000,000 606,248,000,000 -0.032
27 HDTX 22,844,000,000 61,177,000,000 27,702,000,000 -66,035,000,000 | 1,242,648,000,000 -0.053
28 RDTX 44,124,000,000 42,740,000,000 -13,979,000,000 15,363,000,000 583,454,000,000 0.026
29 SSTM -19,083,000,000 -26,691,000,000 -38,775,000,000 46,383,000,000 898,750,000,000 0.052
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2007 (lanjutan)

No. | KODE AKOit PM; NWC; FCF AT FCF/AT
30 TFCO 49,857,000,000 -12,280,000,000 | -1,219,452,000,000 1,281,589,000,000 | 2,507,594,000,000 0.511
31 TEJA -19,739,000,000 -56,607,000,000 | -1,046,835,000,000 1,083,703,000,000 396,854,000,000 2.731
32 MYTX 155,202,000,000 -80,590,000,000 -459,531,000,000 695,323,000,000 | 2,335,428,000,000 0.298
33 DOID -110,344,000,000 2,209,000,000 415,104,000,000 -527,657,000,000 | 1,209,218,000,000 -0.436
34 ESTI 6,387,000,000 635,000,000 94,989,000,000 -89,237,000,000 540,722,000,000 -0.165
35 FMII 5,685,000,000 29,224,000,000 -53,156,000,000 29,617,000,000 313,032,000,000 0.095
36 MYRX 32,386,000,000 -30,556,000,000 -357,832,000,000 420,774,000,000 524,778,000,000 0.802
37 SRSN 46,190,000,000 -2,556,000,000 38,402,000,000 10,344,000,000 334,128,000,000 0.031
38 INDR 12,529,000,000 232,241,000,000 342,358,000,000 -562,070,000,000 | 5,874,702,000,000 -0.096
39 KARW -21,337,000,000 -1,424,000,000 -55,175,000,000 35,262,000,000 302,517,000,000 0.117
40 PBRX -94,555,000,000 33,664,000,000 75,325,000,000 -203,544,000,000 833,093,000,000 -0.244
41 BIMA -3,755,000,000 787,000,000 -31,225,000,000 26,683,000,000 97,177,000,000 0.275
42 RICY 47,028,000,000 6,385,000,000 182,823,000,000 -142,180,000,000 574,677,000,000 -0.247
43 BATA 75,428,000,000 -1,960,000,000 141,982,000,000 -64,594,000,000 332,080,000,000 -0.195
44 SIMM -1,850,000,000 -5,479,000,000 -2,342,000,000 5,971,000,000 117,679,000,000 0.051
45 BRPT -54,786,000,000 | 9,822,012,000,000 | 2,433,967,000,000 | -12,310,765,000,000 | 16,912,119,000,000 -0.728

46 | DSUC 93,000,000 | -143,201,600,000 -139,518,000,000 282,812,600,000 288,943,000,000 0.979

47 | SULI -66,752,000,000 237,447,000,000 70,743,000,000 -374,942,000,000 | 1,895,845,000,000 -0.198
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2007 (lanjutan)

No. | KODE AKOit PM; NWCy FCF AT FCF/AT
48 TIRT -99,974,000,000 27,092,000,000 169,967,000,000 -297,033,000,000 553,388,000,000 -0.537
49 FASW 97,144,000,000 -43,101,000,000 496,998,000,000 -356,753,000,000 | 3,769,588,000,000 -0.095
50 INKP 3,944,657,000,000 | 3,316,460,000,000 1,550,928,000,000 -922,731,000,000 | 51,689,503,000,000 -0.018
51 TKIM 529,224,000,000 471,581,000,000 4,065,397,000,000 | -4,007,754,000,000 | 20,413,709,000,000 -0.196
52 SPMA -40,428,000,000 45,070,000,000 274,290,000,000 -359,788,000,000 | 1,501,892,000,000 -0.240
53 SAIP 526,652,000,000 411,230,000,000 -385,502,000,000 500,924,000,000 | 2,661,804,000,000 0.188
54 AKRA 220,433,000,000 321,417,000,000 258,489,000,000 -359,473,000,000 | 3,497,591,000,000 -0.103
55 BUDI 5,763,000,000 165,893,000,000 219,348,000,000 -379,478,000,000 | 1,485,651,000,000 -0.255
56 CLPI 2,005,000,000 8,599,000,000 57,244,000,000 -63,838,000,000 167,583,000,000 -0.381
57 ETWA 1,911,000,000 318,000,000 41,225,000,000 -39,632,000,000 439,546,000,000 -0.090
58 LTLS 51,188,000,000 143,557,000,000 -232,642,000,000 140,273,000,000 | 2,135,084,000,000 0.066
59 POLY 60,037,000,000 | -550,805,000,000 | -10,291,498,000,000 | 10,902,340,000,000 | 5,448,182,000,000 2.001
60 SOBI 48,692,000,000 14,177,000,000 247,061,000,000 -212,546,000,000 842,505,000,000 -0.252
61 UNIC 349,328,000,000 -2,103,000,000 96,544,000,000 254,887,000,000 | 2,623,497,000,000 0.097
62 DUTI 5,576,000,000 141,158,000,000 83,671,000,000 -219,253,000,000 156,052,000,000 -1.405
63 EKAD 3,923,000,000 391,000,000 43,727,000,000 -40,195,000,000 84,926,000,000 -0.473
64 INCI 82,000,000 -6,689,000,000 125,343,000,000 -118,572,000,000 179,961,000,000 -0.659
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2007 (lanjutan)

No. | KODE AKOit PM; NWCy FCF AT FCF/AT
65 KKGI 24,895,000,000 10,486,000,000 62,880,000,000 -48,471,000,000 173,813,000,000 -0.279
66 AKPI 117,436,000,000 1,338,000,000 134,548,000,000 -18,450,000,000 | 1,554,670,000,000 -0.012
67 AMFG 317,570,000,000 7,163,000,000 574,784,000,000 -264,377,000,000 | 1,759,800,000,000 -0.150
68 APLI -7,861,000,000 -9,268,000,000 -16,541,000,000 17,948,000,000 295,234,000,000 0.061
69 BRNA 12,697,000,000 -7,078,000,000 102,726,000,000 -82,951,000,000 387,273,000,000 -0.214
70 DYNA 96,294,000,000 | -52,885,000,000 -5,435,000,000 154,614,000,000 | 1,123,388,000,000 0.138
71 FPNI -3,821,000,000 | -29,501,000,000 -182,207,000,000 207,887,000,000 242.,460,000,000 0.857
72 IGAR 15,950,000,000 -5,635,000,000 171,842,000,000 -150,257,000,000 329,797,000,000 -0.456
73 LMPI 14,711,000,000 14,103,000,000 147,804,000,000 -147,196,000,000 531,756,000,000 -0.277
74 LAPD -1,280,000,000 -3,017,000,000 6,005,000,000 -4,268,000,000 56,521,000,000 -0.076
75 SIMA 4,378,000,000 26,659,000,000 -7,165,000,000 -15,116,000,000 75,453,000,000 -0.200
76 TRST 218,865,000,000 | -33,568,000,000 51,116,000,000 201,317,000,000 | 2,138,991,000,000 0.094
77 SMCB 864,468,000,000 | -955,486,000,000 362,588,000,000 1,457,366,000,000 | 7,208,250,000,000 0.202
78 INTP 1,403,488,000,000 | -101,561,000,000 | 1,486,976,000,000 18,073,000,000 | 10,016,028,000,000 0.002
79 SMGR 2,074,598,000,000 | -61,053,000,000 | 3,822,038,000,000 | -1,686,387,000,000 | 6,515,227,000,000 -0.259
80 ALMI -67,657,000,000 2,248,000,000 -94,632,000,000 24,727,000,000 | 1,370,928,000,000 0.018
81 BTON 3,992,000,000 -2,001,000,000 23,461,000,000 -17,468,000,000 46,469,000,000 -0.376
82 CTBN 119,781,000,000 | 157,998,000,000 350,897,000,000 -389,114,000,000 | 1,601,065,000,000 -0.243
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2007 (lanjutan)

No. | KODE AKOit PM; NWC; FCF AT FCF/AT
83 INAI -1,312,000,000 -7,138,000,000 89,980,000,000 -84,154,000,000 482,712,000,000 -0.174
84 JKSW 68,880,000,000 -208,000,000 81,041,000,000 -11,953,000,000 290,140,000,000 -0.041
85 JPRS 4,092,000,000 -2,642,000,000 205,681,000,000 -198,947,000,000 268,790,000,000 -0.740
86 LMSH -312,000,000 -1,174,000,000 23,620,000,000 -22,758,000,000 62,812,000,000 -0.362
87 LION 13,321,000,000 650,000,000 149,784,000,000 -137,113,000,000 216,130,000,000 -0.634
88 PICO -16,571,000,000 109,327,000,000 -65,612,000,000 -60,286,000,000 452,880,000,000 -0.133
89 TBMS -61,447,000,000 -3,025,000,000 -3,534,000,000 -54,888,000,000 | 1,183,990,000,000 -0.046
90 TIRA 18,759,000,000 -9,339,000,000 17,624,000,000 10,474,000,000 238,871,000,000 0.044
91 KICI -6,527,000,000 -66,062,000,000 37,399,000,000 22,136,000,000 80,262,000,000 0.276
92 KDSI 16,407,000,000 -17,338,000,000 67,537,000,000 -33,792,000,000 542,060,000,000 -0.062
93 ARNA 76,940,000,000 109,064,000,000 -43,909,000,000 11,785,000,000 630,587,000,000 0.019
94 IKAI 16,099,000,000 80,133,000,000 -97,962,000,000 33,928,000,000 772,704,000,000 0.044
95 MLIA 166,540,000,000 | -134,798,000,000 | -6,422,166,000,000 6,723,504,000,000 | 3,822,944,000,000 1.759
96 TOTO 97,857,000,000 -14,438,000,000 123,466,000,000 -11,171,000,000 913,995,000,000 -0.012
97 KBLI 34,821,000,000 -12,128,000,000 256,089,000,000 -209,140,000,000 499,368,000,000 -0.419
98 JECC -13,579,000,000 -5,781,000,000 3,661,000,000 -11,459,000,000 470,475,000,000 -0.024
99 KBLM 15,913,000,000 62,456,000,000 9,723,000,000 -56,266,000,000 432,681,000,000 -0.130
100 | SCCO -226,386,000,000 15,962,000,000 132,449,000,000 -374,797,000,000 | 1,293,677,000,000 -0.290
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2007 (lanjutan)
No. | KODE AKOit PM; NWC; FCF AT FCF/AT
101 | IKBI 86,785,000,000 -17,807,000,000 295,503,000,000 -190,911,000,000 589,322,000,000 -0.324
102 | VOKS -3,036,000,000 21,566,000,000 187,854,000,000 -212,456,000,000 805,074,000,000 -0.264
103 | ASGR 129,170,000,000 4,205,000,000 100,390,000,000 24,575,000,000 624,557,000,000 0.039
104 | MTDL -93,361,000,000 13,615,000,000 220,467,000,000 -327,443,000,000 | 1,162,251,000,000 -0.282
105 | MLPL 1,363,551,000,000 | -331,403,000,000 | 2,820,006,000,000 | -1,125,052,000,000 | 9,783,410,000,000 -0.115
106 | ASII 11,244,269,000,000 | 1,097,043,000,000 | -1,869,000,000,000 | 12,016,226,000,000 | 63,519,598,000,000 0.189
107 | AUTO 262,780,000,000 -50,018,000,000 880,540,000,000 -567,742,000,000 | 3,454,254,000,000 -0.164
108 | BRAM 191,114,000,000 -47,878,000,000 728,540,000,000 -489,548,000,000 | 1,554,863,000,000 -0.315
109 | GJTL 449,548,000,000 84,310,000,000 | 1,885,345,000,000 | -1,520,107,000,000 | 8,454,693,000,000 -0.180
110 | GDYR 90,985,000,000 106,438,000,000 85,653,000,000 -101,106,000,000 579,661,000,000 -0.174
111 | HEXA 215,454,000,000 -53,602,000,000 135,192,000,000 133,864,000,000 | 1,383,840,000,000 0.097
112 | IMAS -82,881,000,000 8,883,000,000 -526,190,000,000 434,426,000,000 | 4,907,500,000,000 0.089
113 | INDS 8,827,000,000 -412,000,000 23,449,000,000 -14,210,000,000 599,273,000,000 -0.024
114 | INTA 34,794,000,000 8,257,000,000 471,689,000,000 -445,152,000,000 863,818,000,000 -0.515
115 | LPIN 9,619,000,000 193,000,000 41,292,000,000 -31,866,000,000 139,253,000,000 -0.229
116 | NIPS -28,757,000,000 -5,957,000,000 16,524,000,000 -39,324,000,000 288,147,000,000 -0.136
117 | PRAS 75,870,000,000 11,555,000,000 18,108,000,000 46,207,000,000 542,960,000,000 0.085
118 | SMSM 105,956,000,000 59,642,000,000 197,039,000,000 -150,725,000,000 830,050,000,000 -0.182
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Lampiran 4 Aliran Kas Bebas / Total Asset pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003 sampai tahun 2007

(lanjutan)
Tahun 2007 (lanjutan)
No. | KODE AKOit PM; NWCy FCF AT FCF/AT
119 | SUGI 2,939,000,000 3,337,000,000 24,006,000,000 -24,404,000,000 56,034,000,000 -0.436
120 | TURI -86,553,000,000 | 124,427,000,000 221,924,000,000 -432,904,000,000 | 3,345,245,000,000 -0.129
121 | UNTR 2,657,778,000,000 | 335,604,000,000 | 1,782,923,000,000 539,251,000,000 | 13,022,619,000,000 0.041
122 | INTD -738,000,000 -560,000,000 -32,141,000,000 31,963,000,000 24,287,000,000 1.316
123 | MDRN -55,711,000,000 | -27,081,000,000 147,266,000,000 -175,896,000,000 910,085,000,000 -0.193
124 | KONI 13,635,000,000 -1,419,000,000 -2,250,000,000 17,304,000,000 62,924,000,000 0.275
125 | SQBI 35,015,000,000 10,010,000,000 100,410,000,000 -75,405,000,000 227,422,000,000 -0.332
126 | DVLA 93,491,000,000 16,389,000,000 328,831,000,000 -251,729,000,000 560,931,000,000 -0.449
127 | INAF 83,418,000,000 -7,485,000,000 213,010,000,000 -122,107,000,000 | 1,009,438,000,000 -0.121
128 | KLBF 362,898,000,000 | 179,776,000,000 | 3,005,379,000,000 | -2,822,257,000,000 | 5,138,213,000,000 -0.549
129 | KAEF 55,513,000,000 -8,486,000,000 459,883,000,000 -395,884,000,000 | 1,386,739,000,000 -0.285
130 | MERK 69,052,000,000 576,000,000 220,822,000,000 -152,346,000,000 331,062,000,000 -0.460
131 | PYFA 2,155,000,000 202,000,000 10,857,000,000 -8,904,000,000 95,157,000,000 -0.094
132 | SCPI -4,921,000,000 2,750,000,000 -27,411,000,000 19,740,000,000 128,565,000,000 0.154
133 | TSPC 294,713,000,000 12,759,000,000 | 1,404,235,000,000 | -1,122,281,000,000 | 2,773,135,000,000 -0.405
134 | TCID 178,543,000,000 9,884,000,000 373,823,000,000 -205,164,000,000 725,197,000,000 -0.283
135 | MRAT 16,550,000,000 954,000,000 205,123,000,000 -189,527,000,000 315,998,000,000 -0.600
136 | UNVR 2,250,013,000,000 | 475,147,000,000 266,539,000,000 1,508,327,000,000 | 5,333,406,000,000 0.283
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Lampiran 5 Nilai Pemegang Saham pada Perusahaan Sampel yang Terdaftar di BEI tahun
2003 sampai tahun 2007

Tahun 2003
Jumlah Harga

No. | KODE Saham Beredar Penutupan Nilai Ekuitas Aktiva Total NPS

1 ADES 76,000,000 1,025 90,244,000,000 192,043,000,000 | -0.064
2 AQUA 13,162,473 47,800 269,724,000,000 523,302,000,000 0.687
3 CEKA 297,500,000 225 228,645,000,000 295,249,000,000 | -0.548
4 ADFO 1,240,371,132 410 590,647,000,000 894,073,000,000 | -0.092
5 DLTA 16,031,181 8,700 320,284,000,000 398,857,000,000 | -0.453
6 FAST 446,250,000 925 165,877,000,000 280,571,000,000 0.880
7 INDF 9,386,168,500 800 4,093,881,000,000 15,308,854,000,000 0.223
8 MYOR 766,584,000 875 804,378,000,000 1,284,779,000,000 | -0.104
9 MLBI 21,070,000 32,000 268,297,000,000 483,004,000,000 0.840
10 | PTSP 220,808,000 400 20,119,000,000 111,320,000,000 0.613
11 | PRAN 360,000,000 110 -99,705,000,000 174,970,000,000 0.796
12 | SKLT 75,600,000 350 -335,915,000,000 111,137,000,000 3.261
13 | STTP 1,310,000,000 180 300,499,000,000 505,507,000,000 | -0.128
14 | SIPD 723,786,509 40 206,376,000,000 1,265,566,000,000 | -0.140
15 | SMAR 297,360,000 3,075 -253,294,000,000 3,629,993,000,000 0.322
16 | ASIA 1,045,000,000 225 94,931,000,000 339,919,000,000 0.412
17 | TBLA 1,615,387,200 160 502,210,000,000 1,151,281,000,000 | -0.212
18 | ULTJ 1,925,588,000 450 560,705,000,000 1,120,851,000,000 0.273
19 | BATI 66,000,000 8,100 418,220,000,000 648,344,000,000 0.180
20 | RMBA 6,733,125,000 90 1,000,762,000,000 2,015,102,000,000 | -0.196
21 | GGRM 1,924,088,000 13,600 | 10,970,871,000,000 17,338,899,000,000 0.876
22 | HMSP 4,500,000,000 4,475 5,768,407,000,000 10,197,768,000,000 1.409
23 | ARGO 264,705,000 1,300 -1,806,000,000 2,125,970,000,000 0.163
24 | CNTX 3,500,000 290 141,168,000,000 255,142,000,000 | -0.549
25 | ERTX 98,236,000 210 23,964,000,000 290,042,000,000 | -0.011
26 | PAFI 250,000,000 80 83,802,000,000 717,711,000,000 | -0.089
27 | HDTX 532,000,000 275 247,184,000,000 1,863,039,000,000 | -0.054
28 | RDTX 268,800,000 900 259,012,000,000 309,646,000,000 | -0.055
29 | SST™M 836,707,000 140 339,375,000,000 913,734,000,000 | -0.243
30 | TFCO 930,000,000 200 737,638,000,000 2,123,547,000,000 | -0.260
31 | TEJA 360,000,000 2,950 -972,343,000,000 957,626,000,000 2.124
32 | MYTX 534,666,577 175 328,440,000,000 2,592,556,000,000 | -0.091
33 | DOID 205,770,930 120 27,455,000,000 40,092,000,000 | -0.069
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Lampiran 5 Nilai Pemegang Saham pada Perusahaan Sampel yang Terdaftar di BEI tahun

2003 sampai tahun 2007 (Lanjutan)

Tahun 2003 (Lanjutan)
Jumlah Harga

No. | KODE Saham Beredar Penutupan Nilai Ekuitas Aktiva Total NPS

34 | ESTI 2,015,208,720 125 359,710,000,000 574,093,000,000 | -0.188
35 | FMII 1,600,000,000 90 157,173,000,000 185,443,000,000 | -0.071
36 | MYRX 5,214,405,164 15 330,227,000,000 678,357,000,000 | -0.372
37 | SRSN 2,200,000,000 90 58,452,000,000 138,864,000,000 1.005
38 | INDR 654,351,707 525 1,948,436,000,000 4,530,168,000,000 | -0.354
39 | KARW 587,152,700 410 48,708,000,000 412,820,000,000 0.465
40 | PBRX 384,000,000 385 73,448,000,000 112,292,000,000 0.662
41 | BIMA 86,000,000 1,175 -165,302,000,000 83,086,000,000 3.206
42 | RICY 288,000,000 110 13,325,000,000 263,827,000,000 0.070
43 | BATA 13,000,000 14,100 158,431,000,000 232,263,000,000 0.107
44 | SIMM 1,000,000,000 225 79,403,000,000 174,511,000,000 0.834
45 | BRPT 2,617,453,794 270 -430,120,000,000 3,317,768,000,000 0.343
46 | DSUC 500,000,000 75 84,617,000,000 413,365,000,000 | -0.114
47 | SULI 468,750,000 110 -433,166,000,000 1,290,967,000,000 0.375
48 | TIRT 780,000,000 150 150,650,000,000 529,009,000,000 | -0.064
49 | FASW 2,477,888,787 650 1,061,872,000,000 2,627,238,000,000 0.209
50 | INKP 5,470,982,941 575 13,859,866,000,000 46,066,234,000,000 | -0.233
51 | TKIM 1,335,702,240 575 3,537,703,000,000 17,892,932,000,000 | -0.155
52 | SPMA 992,046,658 200 221,777,000,000 1,031,827,000,000 | -0.023
53 | SAIP 294,000,000 65 -1,393,346,000,000 2,324,153,000,000 0.608
54 | AKRA 208,000,000 900 547,997,000,000 1,559,867,000,000 | -0.231
55 | BUDI 1,050,000,000 100 143,272,000,000 927,249,000,000 | -0.041
56 | CLPI 306,307,000 480 47,230,000,000 59,004,000,000 1.691
57 | ETWA 968,297,000 170 392,306,000,000 439,997,000,000 | -0.517
58 | LTLS 780,000,000 285 399,392,000,000 1,228,714,000,000 | -0.144
59 | POLY 4,393,920,000 30 -8,133,316,000,000 7,776,083,000,000 1.063
60 | SOBI 180,000,000 750 282,528,000,000 530,999,000,000 | -0.278
61 | UNIC 383,331,363 3,000 842,313,000,000 2,256,579,000,000 0.136
62 | DUTI 154,746,702 235 103,233,000,000 138,442,000,000 | -0.483
63 | EKAD 44,721,600 950 49,788,000,000 60,825,000,000 | -0.120
64 | INCI 168,666,667 300 144,963,000,000 169,119,000,000 | -0.558
65 | KKGI 250,000,000 160 138,993,000,000 226,222,000,000 | -0.438
66 | AKPI 680,000,000 700 548,874,000,000 1,355,389,000,000 | -0.054
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Lampiran 5 Nilai Pemegang Saham pada Perusahaan Sampel yang Terdaftar di BEI tahun

2003 sampai tahun 2007 (Lanjutan)

Tahun 2003 (Lanjutan)

Jumlah Harga

No. | KODE Saham Beredar Penutupan Nilai Ekuitas Aktiva Total NPS

67 | AMFG 434,000,000 1,975 858,047,000,000 1,486,587,000,000 | -0.001
68 | APLI 1,300,000,000 35 146,583,000,000 293,099,000,000 | -0.345
69 | BRNA 69,000,000 1,600 138,224,000,000 266,556,000,000 | -0.104
72 | IGAR 1,050,000,000 135 137,735,000,000 236,244,000,000 0.017
73 | LMPI 443,706,186 50 12,683,000,000 501,284,000,000 0.019
74 | LAPD 264,280,700 500 24,922,000,000 38,926,000,000 2.754
75 | SIMA 92,500,000 210 38,251,000,000 53,343,000,000 | -0.353
76 | TRST 2,160,000,000 280 954,695,000,000 1,695,870,000,000 | -0.206
77 | SMCB 7,662,900,000 405 2,657,050,000,000 7,647,642,000,000 0.058
78 | INTP 3,681,231,699 2,125 4,533,458,000,000 10,145,066,000,000 0.324
79 | SMGR 593,152,000 7,850 3,333,774,000,000 6,559,495,000,000 0.202
80 | ALMI 308,000,000 215 310,072,000,000 1,008,173,000,000 | -0.242
81 | BTON 180,000,000 190 21,628,000,000 23,461,000,000 0.536
82 | CTBN 80,000,000 8,000 501,299,000,000 655,324,000,000 0.212
83 | INAI 158,400,000 145 58,909,000,000 316,919,000,000 | -0.113
84 | JKSW 150,000,000 40 -324,882,000,000 376,676,000,000 0.878
85 | JPRS 150,000,000 395 67,682,000,000 130,870,000,000 | -0.064
86 | LMSH 9,600,000 550 12,215,000,000 34,163,000,000 | -0.203
87 | LION 52,016,000 850 101,639,000,000 120,626,000,000 | -0.476
88 | PICO 531,880,000 150 4,052,600,000 258,349,000,000 0.293
89 | TBMS 18,367,000 2,200 115,666,000,000 558,372,000,000 | -0.135
90 | TIRA 56,000,000 1,175 66,259,000,000 284,579,000,000 | -0.002
91 | KICI 138,000,000 200 110,981,000,000 177,457,000,000 | -0.470
92 | KDSI 301,000,000 175 104,840,000,000 372,076,000,000 | -0.140
93 | ARNA 905,604,150 295 127,995,000,000 248,100,000,000 0.561
94 | IKAI 450,000,000 100 92,490,000,000 741,492,000,000 | -0.064
95 | MLIA 1,323,000,000 235 -1,241,684,000,000 4,158,067,000,000 0.373
96 | TOTO 49,536,000 4,650 129,244,000,000 554,920,000,000 0.182
97 | KBLI 560,000,000 80 85,829,000,000 416,984,000,000 | -0.098
98 | JECC 151,200,000 350 63,875,000,000 277,188,000,000 | -0.040
99 | KBLM 1,120,000,000 70 136,318,000,000 206,358,000,000 | -0.281
100 | SCCO 205,583,400 1,025 259,278,000,000 559,763,000,000 | -0.087
101 | IKBI 306,000,000 300 309,357,000,000 369,799,000,000 | -0.588
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Lampiran 5 Nilai Pemegang Saham pada Perusahaan Sampel yang Terdaftar di BEI tahun

2003 sampai tahun 2007 (Lanjutan)

Tahun 2003 (Lanjutan)

Jumlah Harga

No. | KODE Saham Beredar Penutupan Nilai Ekuitas Aktiva Total NPS

102 | VOKS 126,000,000 90 -115,233,000,000 354,624,000,000 0.357
103 | ASGR 1,347,163,000 330 332,552,000,000 704,664,000,000 0.159
104 | MTDL 2,021,432,423 90 216,961,000,000 452,368,000,000 | -0.077
105 | MLPL 1,871,768,000 210 904,389,000,000 1,569,258,000,000 | -0.326
109 | GJTL 3,168,000,000 550 1,326,281,000,000 12,173,255,000,000 0.034
110 | GDYR 41,000,000 3,750 267,294,000,000 392,263,000,000 | -0.289
111 | HEXA 168,000,000 925 206,811,000,000 584,512,000,000 | -0.088
112 | IMAS 996,502,680 1,000 217,457,000,000 2,807,817,000,000 0.277
113 | INDS 37,500,000 700 71,934,000,000 273,677,000,000 | -0.167
114 | INTA 174,000,000 310 130,788,000,000 651,566,000,000 | -0.118
115 | LPIN 21,250,000 650 77,665,000,000 123,286,000,000 | -0.518
116 | NIPS 20,000,000 975 83,171,000,000 171,173,000,000 | -0.372
117 | PRAS 117,600,000 300 114,144,000,000 368,825,000,000 | -0.214
118 | SMSM 1,298,668,800 265 357,328,000,000 632,610,000,000 | -0.021
119 | SUGI 404,537,500 380 45,410,000,000 65,025,000,000 1.666
120 | TURI 1,395,000,000 300 475,730,000,000 1,485,051,000,000 | -0.039
121 | UNTR 1,573,284,000 1,250 1,489,203,000,000 6,056,439,000,000 0.079
122 | INTD 30,177,600 135 -33,207,000,000 35,136,000,000 1.061
123 | MDRN 266,769,900 625 218,781,000,000 1,044,536,000,000 | -0.050
124 | KONI 76,000,000 265 25,223,000,000 60,786,000,000 | -0.084
125 | SQBI 7,972,000 11,600 113,235,000,000 165,424,000,000 | -0.125
126 | DVLA 560,000,000 775 269,216,000,000 375,386,000,000 0.439
127 | INAF 3,099,267,500 170 248,426,000,000 629,217,000,000 0.443
128 | KLBF 4,060,800,000 1,000 828,958,000,000 2,448,390,000,000 1.320
129 | KAEF 5,554,000,001 210 754,001,000,000 1,368,145,000,000 0.301
130 | MERK 22,400,000 16,000 159,503,000,000 200,328,000,000 0.993
131 | PYFA 535,080,000 80 60,711,000,000 68,267,000,000 | -0.262
132 | SCPI 3,600,000 8,500 2,235,000,000 59,029,000,000 0.481
133 | TSPC 450,000,000 5,900 1,557,613,000,000 1,943,351,000,000 0.565
134 | TCID 156,000,000 2,350 340,977,000,000 387,601,000,000 0.066
135 | MRAT 428,000,000 435 232,336,000,000 275,180,000,000 | -0.168
136 | UNVR 7,630,000,000 3,625 2,095,659,000,000 3,416,276,000,000 7.483
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Lampiran 5 Nilai Pemegang Saham pada Perusahaan Sampel yang Terdaftar di BEI tahun

2003 sampai tahun 2007 (Lanjutan)

Tahun 2004
Jumlah Harga

No. | KODE Saham Beredar Penutupan Nilai Ekuitas Aktiva Total NPS

1 ADES 149,720,000 2,257 31,355,000,000 106,554,000,000 2.877
2 AQUA 13,162,473 48,000 355,338,000,000 671,109,000,000 0.412
3 CEKA 297,500,000 300 200,664,000,000 289,741,000,000 | -0.385
4 ADFO 6,201,855,660 200 689,605,000,000 1,577,951,000,000 0.349
5 DLTA 16,031,181 14,500 355,251,000,000 455,244,000,000 | -0.270
6 FAST 446,250,000 1,050 194,946,000,000 321,984,000,000 0.850
7 INDF 9,444,189,000 800 4,189,916,000,000 15,673,356,000,000 0.215
8 MYOR 766,584,000 1,200 869,242,000,000 1,280,645,000,000 0.040
9 MLBI 21,070,000 42,500 249,535,000,000 553,081,000,000 1.168
10 | PTSP 220,808,000 400 -1,184,000,000 84,440,000,000 1.060
11 | PRAN 360,000,000 105 -99,133,000,000 179,603,000,000 0.762
12 | SKLT 75,600,000 450 -378,521,000,000 112,336,000,000 3.672
13 | STTP 1,310,000,000 180 317,963,000,000 470,177,000,000 | -0.175
14 | SIPD 723,786,509 105 52,209,000,000 1,254,009,000,000 0.019
15 | SMAR 297,360,000 3,100 -348,598,000,000 3,972,684,000,000 0.320
16 | ASIA 1,045,000,000 210 95,021,000,000 342,438,000,000 0.363
17 | TBLA 4,124,206,046 230 510,588,000,000 1,352,092,000,000 0.324
18 | ULTJ 2,888,382,000 425 809,938,000,000 1,300,240,000,000 0.321
19 | BATI 66,000,000 9,000 393,287,000,000 699,607,000,000 0.287
20 | RMBA 6,733,125,000 110 1,052,739,000,000 1,956,823,000,000 | -0.159
21 | GGRM 1,924,088,000 13,550 | 12,183,853,000,000 20,591,389,000,000 0.674
22 | HMSP 4,500,000,000 6,650 4,859,430,000,000 11,699,265,000,000 2.142
23 | ARGO 264,705,000 1,325 -223,909,000,000 1,759,150,000,000 0.327
24 | CNTX 3,500,000 4,700 137,172,000,000 314,851,000,000 | -0.383
25 | ERTX 98,236,000 130 1,443,000,000 297,188,000,000 0.038
26 | PAFI 250,000,000 100 103,144,000,000 709,778,000,000 | -0.110
27 | HDTX 532,000,000 500 275,629,000,000 1,113,478,000,000 | -0.009
28 | RDTX 268,800,000 825 273,905,000,000 321,769,000,000 | -0.162
29 | SST™M 836,707,000 150 289,773,000,000 923,895,000,000 | -0.178
30 | TFCO 930,000,000 255 663,026,000,000 2,547,453,000,000 | -0.167
31 | TEJA 360,000,000 2,950 -1,415,911,000,000 598,619,000,000 4.139
32 | MYTX 1,466,666,577 130 229,566,000,000 2,581,651,000,000 | -0.015
33 | DOID 2,538,686,930 120 289,600,000,000 830,457,000,000 0.018
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Lampiran 5 Nilai Pemegang Saham pada Perusahaan Sampel yang Terdaftar di BEI tahun

2003 sampai tahun 2007 (Lanjutan)

Tahun 2004 (Lanjutan)

Jumlah Harga

No. | KODE Saham Beredar Penutupan Nilai Ekuitas Aktiva Total NPS

34 | ESTI 2,015,208,720 80 347,150,000,000 543,566,000,000 | -0.342
35 | FMII 1,600,000,000 65 98,949,000,000 98,992,000,000 0.051
37 | SRSN 2,200,000,000 30 46,652,000,000 278,051,000,000 0.070
38 | INDR 654,351,707 625 2,194,257,000,000 4,937,424,000,000 | -0.362
39 | KARW 587,152,700 410 44,677,000,000 514,619,000,000 0.381
40 | PBRX 384,000,000 405 78,443,000,000 127,475,000,000 0.605
41 | BIMA 86,000,000 1,175 -195,289,000,000 80,841,000,000 3.666
42 | RICY 641,717,510 355 216,549,000,000 297,377,000,000 0.038
43 | BATA 13,000,000 14,000 170,710,000,000 260,735,000,000 0.043
44 | SIMM 1,000,000,000 220 69,032,000,000 135,141,000,000 1.117
45 | BRPT 2,617,453,794 450 -562,259,000,000 3,339,810,000,000 0.521
46 | DSUC 500,000,000 335 79,664,000,000 415,115,000,000 0.212
47 | SULI 782,476,629 415 43,988,000,000 1,163,351,000,000 0.241
48 | TIRT 1,011,774,750 185 187,738,000,000 808,567,000,000 | -0.001
49 | FASW 2,477,888,787 950 1,066,557,000,000 2,628,415,000,000 0.490
50 | INKP 5,470,982,941 180 19,024,461,000,000 50,325,296,000,000 | -0.358
51 | TKIM 1,335,702,240 2,275 5,649,341,000,000 19,792,365,000,000 | -0.132
52 | SPMA 992,046,658 180 397,416,000,000 1,312,962,000,000 | -0.167
53 | SAIP 294,000,000 65 -1,777,043,000,000 2,225,462,000,000 0.807
54 | AKRA 624,000,000 1,150 853,493,000,000 1,692,907,000,000 | -0.080
55 | BUDI 1,050,000,000 110 192,099,000,000 940,653,000,000 | -0.081
56 | CLPI 306,338,500 480 52,539,000,000 82,470,000,000 1.146
57 | ETWA 968,297,000 170 353,945,000,000 489,392,000,000 | -0.387
58 | LTLS 780,000,000 370 450,186,000,000 1,426,798,000,000 | -0.113
59 | POLY 4,393,920,000 45 -10,841,755,000,000 6,555,484,000,000 1.684
60 | SOBI 180,000,000 1,075 312,215,000,000 533,875,000,000 | -0.222
61 | UNIC 383,331,363 2,525 1,095,924,000,000 2,890,880,000,000 | -0.044
62 | DUTI 154,146,702 1,000 110,051,000,000 150,358,000,000 0.293
63 | EKAD 559,020,000 245 52,037,000,000 63,486,000,000 1.338
64 | INCI 168,666,667 440 153,418,000,000 179,910,000,000 | -0.440
65 | KKGI 250,000,000 205 138,545,000,000 224,727,000,000 | -0.388
66 | AKPI 680,000,000 450 566,982,000,000 1,425,757,000,000 | -0.183
67 | AMFG 434,000,000 2,150 1,031,163,000,000 1,564,031,000,000 | -0.063
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2003 sampai tahun 2007 (Lanjutan)

Tahun 2004 (Lanjutan)

Jumlah Harga

No. | KODE Saham Beredar Penutupan Nilai Ekuitas Aktiva Total NPS

68 | APLI 1,300,000,000 35 139,168,000,000 309,088,000,000 | -0.303
69 | BRNA 69,000,000 1,475 142,607,000,000 406,984,000,000 | -0.100
70 | DYNA 314,705,440 1,800 394,943,000,000 998,118,000,000 0.172
71 | FPNI 410,200,000 250 130,677,000,000 365,693,000,000 | -0.077
72 | IGAR 1,050,000,000 105 163,555,000,000 283,712,000,000 | -0.188
73 | LMPI 443,706,186 85 4,288,000,000 509,105,000,000 0.066
74 | LAPD 264,398,200 455 26,077,000,000 44,659,000,000 2.110
75 | SIMA 92,500,000 265 40,348,000,000 56,765,000,000 | -0.279
76 | TRST 2,160,000,000 205 955,580,000,000 1,911,757,000,000 | -0.268
77 | SMCB 7,662,900,000 575 2,153,557,000,000 7,520,403,000,000 0.300
78 | INTP 3,681,231,699 3,075 4,655,793,000,000 9,771,012,000,000 0.682
79 | SMGR 593,152,000 18,500 3,642,437,000,000 6,665,831,000,000 1.100
80 | ALMI 308,000,000 445 346,267,000,000 931,927,000,000 | -0.224
81 | BTON 180,000,000 200 23,064,000,000 28,780,000,000 0.449
82 | CTBN 80,000,000 8,000 545,699,000,000 650,562,000,000 0.145
83 | INAI 158,400,000 205 61,965,000,000 406,708,000,000 | -0.073
84 | JKSW 150,000,000 65 -369,786,000,000 310,674,000,000 1.222
85 | JPRS 150,000,000 900 130,167,000,000 245,437,000,000 0.020
86 | LMSH 79,865,055 1,525 17,480,000,000 42,748,000,000 2.440
87 | LION 52,016,000 1,700 120,511,000,000 146,703,000,000 | -0.219
88 | PICO 531,880,000 130 35,759,000,000 243,302,000,000 0.137
89 | TBMS 18,367,000 3,000 109,949,000,000 710,414,000,000 | -0.077
90 | TIRA 58,800,000 1,700 71,009,000,000 180,602,000,000 0.160
91 | KICI 138,000,000 195 91,226,000,000 169,918,000,000 | -0.379
92 | KDSI 301,000,000 130 86,699,000,000 378,220,000,000 | -0.126
93 | ARNA 905,604,150 295 145,883,000,000 295,971,000,000 0.410
94 | IKAI 450,000,000 125 96,442,000,000 751,317,000,000 | -0.053
95 | MLIA 1,323,000,000 285 -1,886,844,000,000 4,411,869,000,000 0.513
96 | TOTO 49,536,000 6,000 145,215,000,000 708,561,000,000 0.215
97 | KBLI 560,000,000 70 -12,043,000,000 365,436,000,000 0.140
98 | JECC 151,200,000 375 65,044,000,000 302,022,000,000 | -0.028
99 | KBLM 1,120,000,000 70 127,718,000,000 233,535,000,000 | -0.211
100 | SCCO 205,583,400 1,000 217,086,000,000 610,572,000,000 | -0.019
101 | IKBI 306,000,000 575 316,798,000,000 445,145,000,000 | -0.316
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102 | VOKS 126,000,000 165 -151,106,000,000 399,644,000,000 0.430
103 | ASGR 1,348,322,500 320 331,097,000,000 571,015,000,000 0.176
104 | MTDL 2,021,432,423 85 234,152,000,000 611,042,000,000 | -0.102
105 | MLPL 1,871,768,000 315 945,427,000,000 4,872,881,000,000 | -0.073
106 | ASII 4,048,355,314 9,600 15,233,543,000,000 39,145,053,000,000 0.604
107 | AUTO 768,176,280 1,925 1,398,514,000,000 2,436,481,000,000 0.033
108 | BRAM 450,000,000 800 710,744,000,000 1,710,352,000,000 | -0.205
109 | GJITL 3,168,000,000 650 1,684,537,000,000 6,341,117,000,000 0.059
110 | GDYR 41,000,000 8,600 286,135,000,000 440,841,000,000 0.151
111 | HEXA 168,000,000 3,075 283,110,000,000 636,109,000,000 0.367
112 | IMAS 996,502,680 900 160,937,000,000 3,361,173,000,000 0.219
113 | INDS 37,500,000 600 73,438,000,000 350,971,000,000 | -0.145
114 | INTA 174,000,000 525 136,228,000,000 780,040,000,000 | -0.058
115 | LPIN 21,250,000 850 73,648,000,000 129,580,000,000 | -0.429
116 | NIPS 20,000,000 1,200 80,298,000,000 189,086,000,000 | -0.298
117 | PRAS 117,600,000 800 124,954,000,000 438,201,000,000 | -0.070
118 | SMSM 1,298,668,800 290 343,158,000,000 650,930,000,000 0.051
119 | SUGI 404,537,500 550 49,858,000,000 65,215,000,000 2.647
120 | TURI 1,395,000,000 675 593,307,000,000 2,002,792,000,000 0.174
121 | UNTR 2,848,056,500 2,275 3,103,595,000,000 6,769,367,000,000 0.499
122 | INTD 30,177,600 130 -33,007,000,000 33,435,000,000 1.105
123 | MDRN 266,769,900 600 162,566,000,000 992,230,000,000 | -0.003
124 | KONI 76,000,000 275 22,420,000,000 66,850,000,000 | -0.023
125 | SQBI 7,972,000 35,000 126,809,000,000 193,719,000,000 0.786
126 | DVLA 560,000,000 700 319,027,000,000 431,174,000,000 0.169
127 | INAF 3,099,267,500 170 255,665,000,000 523,923,000,000 0.518
128 | KLBF 8,121,600,000 550 1,598,650,000,000 4,231,054,000,000 0.678
129 | KAEF 5,554,000,001 205 814,584,000,000 1,173,438,000,000 0.276
130 | MERK 22,400,000 22,800 154,021,000,000 200,466,000,000 1.779
131 | PYFA 535,080,000 60 62,143,000,000 70,430,000,000 | -0.426
132 | SCPI 3,600,000 11,500 1,902,000,000 58,504,000,000 0.675
133 | TSPC 4,500,000,000 7,600 1,686,446,000,000 2,141,419,000,000 | 15.183
134 | TCID 156,000,000 4,000 397,729,000,000 472,364,000,000 0.479
135 | MRAT 428,000,000 410 247,602,000,000 294,415,000,000 | -0.245
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136 | UNVR 7,630,000,000 3,300 31,355,000,000 3,647,098,000,000 6.895
Tahun 2005
Jumlah Harga

No. | KODE Saham Beredar Penutupan Nilai Ekuitas Aktiva Total NPS

1 ADES 149,720,000 1,660 -87,901,000,000 210,052,000,000 1.602
2 AQUA 13,162,473 63,000 405,324,000,000 732,354,000,000 0.579
3 CEKA 297,500,000 600 179,070,000,000 328,249,000,000 | -0.002
4 ADFO 6,201,855,660 80 779,674,000,000 1,746,895,000,000 | -0.162
5 DLTA 16,031,181 36,000 406,052,000,000 537,785,000,000 0.318
6 FAST 446,250,000 1,200 228,205,000,000 377,905,000,000 0.813
7 INDF 9,444,189,000 910 4,308,449,000,000 14,786,084,000,000 0.290
8 MYOR 766,584,000 820 895,021,000,000 1,459,969,000,000 | -0.182
9 MLBI 21,070,000 50,000 227,912,000,000 575,385,000,000 1.435
10 | PTSP 220,808,000 400 2,101,000,000 76,412,000,000 1.128
11 | PRAN 1,440,000,000 80 80,329,000,000 284,336,000,000 0.123
12 | SKLT 75,600,000 400 17,272,000,000 94,436,000,000 0.137
13 | STTP 1,310,000,000 150 328,599,000,000 477,443,000,000 | -0.277
14 | SIPD 9,391,108,493 90 943,626,000,000 1,157,773,000,000 | -0.085
15 | SMAR 2,872,193,366 950 1,928,570,000,000 4,597,227,000,000 0.174
16 | ASIA 1,045,000,000 215 95,055,000,000 357,786,000,000 0.362
17 | TBLA 4,124,206,046 200 511,960,000,000 1,451,439,000,000 0.216
18 | ULTJ 2,888,382,000 310 814,466,000,000 1,254,444,000,000 0.065
19 | BATI 66,000,000 7,500 413,094,000,000 681,787,000,000 0.120
20 | RMBA 6,733,125,000 135 1,114,072,000,000 1,842,317,000,000 | -0.111
21 | GGRM 1,924,088,000 11,650 | 12,111,455,000,000 | 22,128,851,000,000 0.466
22 | HMSP 4,500,000,000 8,900 4,575,555,000,000 11,934,600,000,000 2.972
23 | ARGO 264,705,000 1,300 -215,473,000,000 1,954,646,000,000 0.286
24 | CNTX 3,500,000 3,500 151,083,000,000 336,618,000,000 | -0.412
25 | ERTX 98,236,000 100 -14,518,000,000 298,199,000,000 0.082
26 | PAFI 1,611,067,000 70 68,965,000,000 693,615,000,000 0.063
27 | HDTX 708,571,000 400 420,328,000,000 1,036,533,000,000 | -0.132
28 | RDTX 268,800,000 830 295,022,000,000 364,828,000,000 | -0.197
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29 | SSTM 836,707,000 345 239,404,000,000 898,039,000,000 0.055
30 | TFCO 930,000,000 390 402,995,000,000 2,669,042,000,000 | -0.015
31 | TEJA 360,000,000 2,950 -1,559,579,000,000 525,499,000,000 4.989
32 | MYTX 1,466,666,577 75 1,347,030,000,000 2,399,773,000,000 | -0.515
33 | DOID 3,155,996,930 170 354,758,000,000 924,454,000,000 0.197
34 | ESTI 2,015,208,720 80 337,898,000,000 589,887,000,000 | -0.300
35 | FMII 1,600,000,000 60 94,383,000,000 146,994,000,000 0.011
36 | MYRX 5,214,407,285 25 318,565,000,000 753,108,000,000 | -0.250
37 | SRSN 6,020,000,000 105 137,167,000,000 338,344,000,000 1.463
38 | INDR 654,351,707 470 2,316,481,000,000 5,503,482,000,000 | -0.365
39 | KARW 587,152,700 200 46,038,000,000 492,063,000,000 0.145
40 | PBRX 445,440,000 375 110,178,000,000 390,216,000,000 0.146
41 | BIMA 86,000,000 1,150 -207,893,000,000 86,678,000,000 3.539
42 | RICY 641,717,510 255 253,838,000,000 417,333,000,000 | -0.216
43 | BATA 13,000,000 14,500 176,296,000,000 305,779,000,000 0.040
44 | SIMM 1,000,000,000 155 54,257,000,000 130,829,000,000 0.770
45 | BRPT 2,617,453,794 550 1,054,665,000,000 2,290,291,000,000 0.168
46 | DSUC 500,000,000 170 28,938,000,000 396,039,000,000 0.142
47 | SULI 782,476,629 800 218,307,000,000 1,242,449,000,000 0.328
48 | TIRT 1,011,774,750 125 193,083,000,000 856,924,000,000 | -0.078
49 | FASW 2,477,888,787 1,000 1,072,386,000,000 2,881,808,000,000 0.488
50 | INKP 5,470,982,941 1,080 | 20,086,661,000,000 51,617,367,000,000 | -0.275
51 | TKIM 1,335,702,240 3,150 6,119,556,000,000 20,709,412,000,000 | -0.092
52 | SPMA 992,046,658 180 405,556,000,000 1,320,219,000,000 | -0.172
53 | SAIP 294,000,000 400 -2,378,231,000,000 2,121,633,000,000 1.176
54 | AKRA 624,000,000 1,480 974,375,000,000 1,979,763,000,000 | -0.026
55 | BUDI 1,231,500,000 95 198,036,000,000 978,597,000,000 | -0.083
56 | CLPI 306,338,500 405 58,473,000,000 107,668,000,000 0.609
57 | ETWA 968,297,000 170 351,847,000,000 469,923,000,000 | -0.398
58 | LTLS 780,000,000 480 496,240,000,000 1,608,866,000,000 | -0.076
59 | POLY 4,393,920,000 45 -6,022,047,000,000 6,093,780,000,000 1.021
60 | SOBI 180,000,000 1,140 340,598,000,000 596,642,000,000 | -0.227
61 | UNIC 383,331,363 2,875 1,194,610,000,000 2,698,410,000,000 | -0.034
62 | DUTI 154,146,702 1,010 111,379,000,000 143,512,000,000 0.309
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63 | EKAD 559,020,000 340 54,805,000,000 74,768,000,000 1.809
64 | INCI 168,666,667 365 160,482,000,000 179,211,000,000 | -0.552
65 | KKGI 250,000,000 180 134,573,000,000 231,505,000,000 | -0.387
66 | AKPI 680,000,000 520 586,840,000,000 1,463,009,000,000 | -0.159
67 | AMFG 434,000,000 3,325 1,200,812,000,000 1,565,679,000,000 0.155
68 | APLI 1,300,000,000 30 134,822,000,000 292,309,000,000 | -0.328
69 | BRNA 69,000,000 1,000 140,042,000,000 398,392,000,000 | -0.178
70 | DYNA 314,705,440 1,150 387,685,000,000 1,073,712,000,000 | -0.024
71 | FPNI 410,200,000 265 73,542,000,000 332,417,000,000 0.106
72 | IGAR 1,050,000,000 105 170,567,000,000 274,804,000,000 | -0.219
73 | LMPI 923,749,175 155 374,624,000,000 505,172,000,000 | -0.458
74 | LAPD 264,398,200 475 20,915,000,000 46,793,000,000 2.237
75 | SIMA 92,500,000 165 42,552,000,000 65,112,000,000 | -0.419
76 | TRST 2,160,000,000 150 957,970,000,000 2,104,464,000,000 | -0.301
77 | SMCB 7,662,900,000 475 1,842,429,000,000 7,324,210,000,000 0.245
78 | INTP 3,681,231,699 3,550 5,629,382,000,000 10,536,380,000,000 0.706
79 | SMGR 593,152,000 17,800 4,466,931,000,000 7,297,859,000,000 0.835
80 | ALMI 308,000,000 335 384,096,000,000 805,745,000,000 | -0.349
81 | BTON 180,000,000 200 24,814,000,000 27,721,000,000 0.404
82 | CTBN 80,000,000 8,500 623,972,000,000 1,064,008,000,000 0.053
83 | INAI 158,400,000 150 41,191,000,000 476,734,000,000 | -0.037
84 | JKSW 150,000,000 65 -359,165,000,000 289,447,000,000 1.275
85 | JPRS 150,000,000 800 164,251,000,000 204,990,000,000 | -0.216
86 | LMSH 79,865,055 1,900 21,203,000,000 42,145,000,000 3.097
87 | LION 52,016,000 2,000 1,343,332,000,000 165,030,000,000 | -7.510
88 | PICO 531,880,000 55 55,780,000,000 251,143,000,000 | -0.106
89 | TBMS 18,367,000 3,300 90,902,000,000 835,562,000,000 | -0.036
90 | TIRA 58,800,000 1,500 73,972,000,000 180,277,000,000 0.079
91 | KICI 138,000,000 195 76,923,000,000 161,454,000,000 | -0.310
92 | KDSI 301,000,000 80 79,301,000,000 384,928,000,000 | -0.143
93 | ARNA 905,604,150 290 172,247,000,000 364,794,000,000 0.248
94 | IKAI 450,000,000 80 103,297,000,000 703,629,000,000 | -0.096
95 | MLIA 1,323,000,000 155 -2,679,790,000,000 4,115,990,000,000 0.701
96 | TOTO 49,536,000 6,000 215,834,000,000 847,605,000,000 0.096
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97 | KBLI 560,000,000 70 13,311,000,000 489,802,000,000 0.053
98 | JECC 151,200,000 270 63,090,000,000 322,662,000,000 | -0.069
99 | KBLM 1,120,000,000 80 141,845,000,000 259,791,000,000 | -0.201
100 | SCCO 205,583,400 1,100 273,884,000,000 694,151,000,000 | -0.069
101 | IKBI 306,000,000 430 338,405,000,000 548,245,000,000 | -0.377
102 | VOKS 126,000,000 285 232,439,000,000 414,293,000,000 | -0.474
103 | ASGR 1,348,322,500 295 284,876,000,000 518,804,000,000 0.218
104 | MTDL 2,021,432,423 70 249,910,000,000 666,604,000,000 | -0.163
105 | MLPL 4,211,478,000 155 1,287,991,000,000 5,480,658,000,000 | -0.116
106 | ASII 4,048,355,314 10,200 | 20,424,345,000,000 61,166,666,000,000 0.341
107 | AUTO 771,355,280 2,800 1,636,389,000,000 3,028,465,000,000 0.173
108 | BRAM 450,000,000 940 822,095,000,000 1,709,355,000,000 | -0.233
109 | GJITL 3,168,000,000 560 2,029,926,000,000 7,479,373,000,000 | -0.034
110 | GDYR 41,000,000 8,000 275,926,000,000 458,737,000,000 0.114
111 | HEXA 840,000,000 960 344,761,000,000 1,069,514,000,000 0.432
112 | IMAS 996,502,680 1,030 197,574,000,000 4,606,194,000,000 0.180
113 | INDS 37,500,000 500 66,663,000,000 459,703,000,000 | -0.104
114 | INTA 174,000,000 580 310,638,000,000 869,208,000,000 | -0.241
115 | LPIN 21,250,000 500 62,386,000,000 117,059,000,000 | -0.442
116 | NIPS 20,000,000 1,300 83,367,000,000 190,225,000,000 | -0.302
117 | PRAS 588,000,000 135 129,554,000,000 561,115,000,000 | -0.089
118 | SMSM 1,298,668,800 305 410,835,000,000 663,138,000,000 | -0.022
119 | SUGI 404,537,500 250 37,954,000,000 49,729,000,000 1.270
120 | TURI 1,395,000,000 690 678,147,000,000 3,011,591,000,000 0.094
121 | UNTR 2,851,197,400 3,675 4,105,713,000,000 10,633,839,000,000 0.599
122 | INTD 30,177,600 160 -34,439,000,000 31,328,000,000 1.253
123 | MDRN 266,769,900 600 125,538,000,000 876,523,000,000 0.039
124 | KONI 76,000,000 130 21,722,000,000 66,232,000,000 | -0.179
125 | SQBI 7,972,000 10,500 101,245,000,000 165,022,000,000 | -0.106
126 | DVLA 560,000,000 750 390,604,000,000 550,629,000,000 0.053
127 | INAF 3,099,267,500 115 265,245,000,000 518,824,000,000 0.176
128 | KLBF 10,156,014,422 990 2,333,172,000,000 4,633,399,000,000 1.666
129 | KAEF 5,554,000,001 145 844,220,000,000 1,177,603,000,000 | -0.033
130 | MERK 22,400,000 24,300 180,361,000,000 218,034,000,000 1.669
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131 | PYFA 535,080,000 45 63,471,000,000 76,551,000,000 | -0.515
132 | SCPI 3,600,000 11,000 1,038,000,000 74,023,000,000 0.521
133 | TSPC 4,500,000,000 5,650 1,793,257,000,000 2,345,760,000,000 | 10.074
134 | TCID 156,000,000 4,100 459,394,000,000 545,695,000,000 0.330
135 | MRAT 428,000,000 270 255,624,000,000 290,646,000,000 | -0.482
136 | UNVR 7,630,000,000 4,275 2,173,526,000,000 3,842,351,000,000 7.923

Tahun 2006
Jumlah Harga

No. | KODE Saham Beredar Penutupan Nilai Ekuitas Aktiva Total NPS

1 ADES 149,720,000 1,110 -216,695,000,000 233,253,000,000 1.641
2 AQUA 13,162,473 110,000 447,226,000,000 795,244,000,000 1.258
3 CEKA 297,500,000 590 194,361,000,000 280,807,000,000 | -0.067
4 ADFO 6,201,855,660 590 975,951,000,000 2,707,801,000,000 0.991
5 DLTA 16,031,181 22,800 438,087,000,000 577,411,000,000 | -0.126
6 FAST 446,250,000 1,820 288,209,000,000 483,575,000,000 1.084
7 INDF 9,444,189,000 1,350 4,931,086,000,000 16,112,493,000,000 0.485
8 MYOR 766,584,000 1,620 969,476,000,000 1,553,377,000,000 0.175
9 MLBI 21,070,000 55,000 198,461,000,000 610,437,000,000 1.573
10 | PTSP 220,808,000 400 86,000,000 75,759,000,000 1.165
11 | PRAN 1,440,000,000 100 92,176,000,000 288,085,000,000 0.180
12 | SKLT 690,740,500 285 90,653,000,000 161,879,000,000 0.656
13 | STTP 1,310,000,000 210 343,025,000,000 467,491,000,000 | -0.145
14 | SIPD 9,391,108,493 50 984,580,000,000 1,113,796,000,000 | -0.462
15 | SMAR 2,872,193,366 3,650 2,577,215,000,000 5,311,931,000,000 1.488
16 | ASIA 1,045,000,000 175 95,185,000,000 363,933,000,000 0.241
17 | TBLA 4,124,206,046 240 864,441,000,000 2,049,163,000,000 0.061
18 | ULTJ 2,888,382,000 435 814,799,000,000 1,249,080,000,000 0.354
19 | BATI 66,000,000 4,000 350,971,000,000 611,963,000,000 | -0.142
20 | RMBA 6,733,125,000 310 1,191,027,000,000 2,347,942,000,000 0.382
21 | GGRM 1,924,088,000 10,200 | 13,157,233,000,000 | 21,733,034,000,000 0.298
22 | HMSP 4,500,000,000 9,700 5,693,940,000,000 12,659,804,000,000 2.998
23 | ARGO 264,705,000 1,300 -141,185,000,000 1,960,252,000,000 0.248
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24 | CNTX 3,500,000 3,000 151,083,000,000 336,618,000,000 | -0.418
25 | ERTX 98,236,000 140 -18,803,000,000 307,056,000,000 0.106
26 | PAFI 1,611,067,000 40 177,963,000,000 664,011,000,000 | -0.171
27 | HDTX 1,058,771,000 400 656,568,000,000 1,108,896,000,000 | -0.210
28 | RDTX 268,800,000 960 339,447,000,000 533,788,000,000 | -0.152
29 | SST™M 836,707,000 200 223,894,000,000 878,135,000,000 | -0.064
30 | TFCO 930,000,000 300 -95,441,000,000 2,523,042,000,000 0.148
31 | TEJA 360,000,000 2,950 -1,592,230,000,000 442,471,000,000 5.999
32 | MYTX 1,466,666,577 80 196,418,000,000 2,234,513,000,000 | -0.035
33 | DOID 3,155,996,930 135 356,989,000,000 824,158,000,000 0.084
34 | ESTI 2,015,208,720 60 286,407,000,000 530,647,000,000 | -0.312
35 | FMII 1,600,000,000 50 97,042,000,000 147,810,000,000 | -0.115
36 | MYRX 5,214,407,285 35 226,458,000,000 669,270,000,000 | -0.066
37 | SRSN 6,020,000,000 130 160,550,000,000 330,445,000,000 1.882
38 | INDR 654,351,707 480 2,132,143,000,000 5,352,243,000,000 | -0.340
39 | KARW 587,152,700 105 -27,967,000,000 321,196,000,000 0.279
40 | PBRX 445,440,000 380 118,206,000,000 553,846,000,000 0.092
41 | BIMA 86,000,000 1,150 -202,947,000,000 103,963,000,000 2.903
42 | RICY 641,717,510 480 292,064,000,000 516,488,000,000 0.031
43 | BATA 13,000,000 14,000 190,087,000,000 271,461,000,000 | -0.030
44 | SIMM 1,000,000,000 155 43,731,000,000 145,922,000,000 0.763
45 | BRPT 2,617,453,794 640 1,061,855,000,000 1,739,140,000,000 0.353
46 | DSUC 500,000,000 160 4,869,000,000 322,076,000,000 0.233
47 | SULI 1,079,184,213 2,725 41,861,000,000 1,520,602,000,000 1.906
48 | TIRT 1,011,774,750 100 197,807,000,000 570,117,000,000 | -0.169
49 | FASW 2,477,888,787 1,150 1,174,114,000,000 3,421,892,000,000 0.490
50 | INKP 5,470,982,941 940 | 16,750,675,000,000 | 47,646,020,000,000 | -0.244
51 | TKIM 1,335,702,240 1,780 5,041,330,000,000 19,102,295,000,000 | -0.139
52 | SPMA 992,046,658 210 448,737,000,000 1,381,434,000,000 | -0.174
53 | SAIP 294,000,000 400 -2,162,509,000,000 2,202,306,000,000 1.035
54 | AKRA 624,000,000 2,725 1,039,039,000,000 2,377,340,000,000 0.278
55 | BUDI 1,231,500,000 155 228,784,000,000 931,614,000,000 | -0.041
56 | CLPI 306,338,500 980 64,979,000,000 133,336,000,000 1.764
57 | ETWA 968,297,000 210 361,836,000,000 516,338,000,000 | -0.307
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58 | LTLS 780,000,000 405 506,603,000,000 1,830,516,000,000 | -0.104
59 | POLY 47,538,158,750 30 -6,048,543,000,000 5,848,629,000,000 1.278
60 | SOBI 180,000,000 1,800 357,582,000,000 642,315,000,000 | -0.052
61 | UNIC 383,331,363 2,725 1,110,723,000,000 2,747,039,000,000 | -0.024
62 | DUTI 308,193,404 500 107,856,000,000 146,045,000,000 0.317
63 | EKAD 559,020,000 160 57,875,000,000 74,647,000,000 0.423
64 | INCI 181,035,556 245 152,232,000,000 172,782,000,000 | -0.624
65 | KKGI 250,000,000 105 107,782,000,000 198,083,000,000 | -0.412
66 | AKPI 680,000,000 500 598,522,000,000 1,460,273,000,000 | -0.177
67 | AMFG 434,000,000 2,925 1,148,053,000,000 1,629,669,000,000 0.074
68 | APLI 1,300,000,000 40 134,888,000,000 267,424,000,000 | -0.310
69 | BRNA 69,000,000 770 147,240,000,000 408,108,000,000 | -0.231
70 | DYNA 314,705,440 800 383,385,000,000 1,123,946,000,000 | -0.117
71 | FPNI 410,200,000 265 41,503,000,000 329,078,000,000 0.204
72 | IGAR 1,050,000,000 95 177,135,000,000 290,145,000,000 | -0.267
73 | LMPI 923,749,175 170 377,938,000,000 508,865,000,000 | -0.434
74 | LAPD 264,398,200 500 23,378,000,000 49,198,000,000 2.212
75 | SIMA 92,500,000 175 43,642,000,000 68,544,000,000 | -0.401
76 | TRST 2,160,000,000 145 975,488,000,000 2,020,478,000,000 | -0.328
77 | SMCB 7,662,900,000 670 2,098,668,000,000 7,065,846,000,000 0.430
78 | INTP 3,681,231,699 5,750 6,032,762,000,000 9,598,280,000,000 1.577
79 | SMGR 593,152,000 36,300 5,433,614,000,000 7,496,419,000,000 2.147
80 | ALMI 308,000,000 860 456,530,000,000 1,249,710,000,000 | -0.153
81 | BTON 180,000,000 200 25,632,000,000 33,674,000,000 0.308
82 | CTBN 80,000,000 17,000 740,560,000,000 1,580,619,000,000 0.392
83 | INAI 158,400,000 200 53,730,000,000 534,462,000,000 | -0.041
84 | JKSW 150,000,000 145 -353,602,000,000 263,493,000,000 1.425
85 | JPRS 150,000,000 1,590 179,048,000,000 189,384,000,000 0.314
86 | LMSH 79,865,055 1,700 23,487,000,000 43,558,000,000 2.578
87 | LION 52,016,000 2,200 149,773,000,000 87,689,000,000 | -0.403
88 | PICO 531,880,000 140 57,660,000,000 270,734,000,000 0.062
89 | TBMS 18,367,000 3,000 115,379,000,000 955,614,000,000 | -0.063
90 | TIRA 58,800,000 1,500 72,547,000,000 244,958,000,000 0.064
91 | KICI 138,000,000 105 58,585,000,000 140,214,000,000 | -0.314
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92 | KDSI 301,000,000 140 155,921,000,000 439,737,000,000 | -0.259
93 | ARNA 917,678,872 240 190,086,000,000 478,778,000,000 0.063
94 | IKAI 450,000,000 110 208,061,000,000 682,345,000,000 | -0.232
95 | MLIA 1,323,000,000 155 -3,189,655,000,000 3,780,131,000,000 0.898
96 | TOTO 49,536,000 6,600 280,679,000,000 908,168,000,000 0.051
97 | KBLI 560,000,000 80 63,803,000,000 441,085,000,000 | -0.043
98 | JECC 151,200,000 220 63,593,000,000 362,648,000,000 | -0.084
99 | KBLM 1,120,000,000 85 151,845,000,000 279,438,000,000 | -0.203
100 | SCCO 205,583,400 1,330 311,136,000,000 673,668,000,000 | -0.056
101 | IKBI 306,000,000 820 373,293,000,000 590,296,000,000 | -0.207
102 | VOKS 831,120,519 410 259,855,000,000 471,940,000,000 0.171
103 | ASGR 1,348,322,500 305 295,954,000,000 584,839,000,000 0.197
104 | MTDL 2,021,432,423 80 262,298,000,000 740,800,000,000 | -0.136
105 | MLPL 4,211,478,000 110 1,364,375,000,000 7,479,242,000,000 | -0.120
106 | ASII 4,048,355,314 15,700 | 22,375,766,000,000 | 57,929,290,000,000 0.711
107 | AUTO 771,355,280 2,900 1,864,461,000,000 3,028,160,000,000 0.123
108 | BRAM 450,000,000 1,900 833,625,000,000 1,530,173,000,000 0.014
109 | GJTL 3,168,000,000 580 2,135,242,000,000 7,276,025,000,000 | -0.041
110 | GDYR 41,000,000 6,600 281,233,000,000 454,851,000,000 | -0.023
111 | HEXA 840,000,000 900 345,549,000,000 1,204,104,000,000 0.341
112 | IMAS 996,502,680 700 1,160,313,000,000 4,418,692,000,000 | -0.105
113 | INDS 37,500,000 480 68,835,000,000 490,604,000,000 | -0.104
114 | INTA 432,005,844 480 310,576,000,000 931,846,000,000 | -0.111
115 | LPIN 21,250,000 600 61,447,000,000 108,746,000,000 | -0.448
116 | NIPS 20,000,000 1,360 91,406,000,000 220,228,000,000 | -0.292
117 | PRAS 588,000,000 90 126,793,000,000 593,160,000,000 | -0.125
118 | SMSM 1,298,668,800 350 451,062,000,000 716,686,000,000 0.005
119 | SUGI 404,537,500 120 38,298,000,000 50,328,000,000 0.204
120 | TURI 1,395,000,000 710 673,853,000,000 2,857,847,000,000 0.111
121 | UNTR 2,851,197,400 6,550 4,594,437,000,000 11,247,846,000,000 1.252
122 | INTD 30,177,600 130 -33,938,000,000 28,270,000,000 1.339
123 | MDRN 639,817,902 540 313,617,000,000 893,725,000,000 0.036
124 | KONI 76,000,000 130 20,892,000,000 66,230,000,000 | -0.166
125 | SOBI 7,972,000 55,500 130,594,000,000 207,136,000,000 1.506
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Jumlah Harga
No. | KODE Saham Beredar Penutupan Nilai Ekuitas Aktiva Total NPS
126 | DVLA 560,000,000 1,510 412,312,000,000 557,338,000,000 0.777
127 | INAF 3,099,267,500 100 280,486,000,000 686,937,000,000 0.043
128 | KLBF 10,156,014,422 1,190 2,994,817,000,000 4,624,619,000,000 1.966
129 | KAEF 5,554,000,001 165 870,654,000,000 1,261,255,000,000 0.036
130 | MERK 22,400,000 40,000 235,539,000,000 282,699,000,000 2.336
131 | PYFA 535,080,000 50 65,201,000,000 83,127,000,000 -0.463
132 | SCPI 3,600,000 9,000 -1,454,000,000 98,874,000,000 0.342
133 | TSPC 4,500,000,000 900 1,942,441,000,000 1,479,251,000,000 1.425
134 | TCID 180,960,000 6,950 607,648,000,000 672,197,000,000 0.967
135 | MRAT 428,000,000 320 264,313,000,000 291,769,000,000 -0.436
136 | UNVR 7,630,000,000 6,600 2,368,527,000,000 4,626,000,000,000 10.374
Tahun 2007
Jumlah Harga

No. | KODE Saham Beredar Penutupan Nilai Ekuitas Aktiva Total NPS

1 ADES 589,896,800 730 67,106,000,000 178,761,000,000 2.034
2 AQUA 13,162,473 129,500 507,270,000,000 891,530,000,000 1.343
3 CEKA 297,500,000 800 394,642,000,000 613,680,000,000 | -0.255
4 ADFO 12,403,711,320 250 1,184,407,000,000 3,868,528,000,000 0.495
5 DLTA 16,031,181 16,000 458,432,000,000 592,359,000,000 | -0.341
6 FAST 446,250,000 2,450 377,358,000,000 629,491,000,000 1.137
7 INDF 9,444,189,000 2,575 7,126,596,000,000 | 29,527,466,000,000 0.582
8 MYOR 766,584,000 1,750 1,081,795,000,000 1,893,175,000,000 0.137
9 MLBI 21,070,000 55,000 197,719,000,000 621,835,000,000 1.546
10 | PTSP 220,808,000 400 1,073,000,000 74,009,000,000 1.179
11 | PRAN 1,440,000,000 51 83,531,000,000 291,723,000,000 | -0.035
12 | SKLT 690,740,500 75 96,394,000,000 182,697,000,000 | -0.244
13 | STTP 1,310,000,000 370 358,620,000,000 517,448,000,000 0.244
14 | SIPD 9,391,108,493 67 1,005,811,000,000 1,294,773,000,000 | -0.291
15 | SMAR 2,872,193,366 6,000 3,528,246,000,000 8,063,169,000,000 1.700
16 | ASIA 1,045,000,000 750 110,945,000,000 515,609,000,000 1.305
17 | TBLA 4,163,262,461 630 934,960,000,000 2,457,120,000,000 0.687
18 | ULTJ 2,888,382,000 650 831,157,000,000 1,362,830,000,000 0.768
19 | BATI 66,000,000 4,600 336,160,000,000 675,726,000,000 | -0.048
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20 | RMBA 6,733,125,000 560 1,541,519,000,000 3,859,160,000,000 0.578
21 | GGRM 1,924,088,000 8,500 | 14,119,796,000,000 2,392,896,800,000 0.934
22 | HMSP 4,500,000,000 14,300 8,063,542,000,000 15,680,542,000,000 3.590
23 | ARGO 335,557,450 1,300 301,151,000,000 1,866,001,000,000 0.072
24 | CNTX 3,500,000 2,650 92,984,000,000 424,739,000,000 | -0.197
25 | ERTX 98,236,000 190 -22,695,000,000 291,759,000,000 0.142
26 | PAFI 1,611,067,000 250 121,866,000,000 606,248,000,000 0.463
27 | HDTX 47,017,371,000 400 660,549,000,000 1,242,648,000,000 | 14.603
28 | RDTX 268,800,000 1,310 374,273,000,000 583,454,000,000 | -0.038
29 | SSTM 836,707,000 400 225,959,000,000 898,750,000,000 0.121
30 | TFCO 1,201,950,000 315 -260,309,000,000 2,507,594,000,000 0.255
31 | TEJA 360,000,000 2,950 -1,664,620,000,000 396,854,000,000 6.871
32 | MYTX 1,466,666,577 106 146,028,000,000 2,335,428,000,000 0.004
33 | DOID 3,155,996,930 1,170 362,550,000,000 1,209,218,000,000 2.754
34 | ESTI 2,015,208,720 80 271,097,000,000 540,722,000,000 | -0.203
35 | FMII 1,600,000,000 125 164,989,000,000 313,032,000,000 0.112
36 | MYRX 5,214,407,285 67 89,292,000,000 524,778,000,000 0.496
37 | SRSN 6,020,000,000 360 186,249,000,000 334,128,000,000 5.929
38 | INDR 654,351,707 730 2,238,598,000,000 5,874,702,000,000 | -0.300
39 | KARW 587,152,700 400 -21,386,000,000 302,517,000,000 0.847
40 | PBRX 445,440,000 355 142,370,000,000 833,093,000,000 0.019
41 | BIMA 86,000,000 900 -192,635,000,000 97,177,000,000 2.779
42 | RICY 641,717,510 560 333,460,000,000 574,677,000,000 0.045
43 | BATA 13,000,000 23,000 207,700,000,000 332,080,000,000 0.275
44 | SIMM 1,000,000,000 175 39,133,000,000 117,679,000,000 1.155
45 | BRPT 2,617,453,794 2,800 9,319,827,000,000 16,912,119,000,000 | -0.118
46 | DSUC 500,000,000 200 -61,180,000,000 288,943,000,000 0.558
47 | SULI 1,225,624,067 3,225 579,937,000,000 1,895,845,000,000 1.779
48 | TIRT 1,011,774,750 117 198,595,000,000 553,388,000,000 | -0.145
49 | FASW 2,477,888,787 1,780 1,296,084,000,000 3,769,588,000,000 0.826
50 | INKP 5,470,982,941 840 | 18,346,926,000,000 51,689,503,000,000 | -0.266
51 | TKIM 1,335,702,240 990 5,356,159,000,000 | 20,413,709,000,000 | -0.198
52 | SPMA 1,492,046,658 270 676,135,000,000 1,501,892,000,000 | -0.182
53 | SAIP 3,450,607,595 335 -711,801,000,000 2,661,804,000,000 0.702




Lampiran 5 Nilai Pemegang Saham pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003

sampai tahun 2007 (Lanjutan)

Tahun 2007 (Lanjutan)

173

Jumlah Harga

No. | KODE Saham Beredar Penutupan Nilai Ekuitas Aktiva Total NPS

54 | AKRA 3,120,000,000 1,380 1,277,619,000,000 3,497,591,000,000 0.866
55 | BUDI 3,694,500,000 310 625,962,000,000 1,485,651,000,000 0.350
56 | CLPI 306,338,500 1,520 73,206,000,000 167,583,000,000 2.342
57 | ETWA 968,297,000 325 368,531,000,000 439,546,000,000 | -0.122
58 | LTLS 780,000,000 440 596,140,000,000 2,135,084,000,000 | -0.118
59 | POLY 47,538,158,750 50 -7,077,644,000,000 5,448,182,000,000 1.735
60 | SOBI 900,000,000 1,250 441,320,000,000 842,505,000,000 0.811
61 | UNIC 383,331,363 2,800 1,204,394,000,000 2,623,497,000,000 | -0.050
62 | DUTI 331,129,952 390 109,255,000,000 156,052,000,000 0.127
63 | EKAD 559,020,000 123 60,841,000,000 84,926,000,000 0.093
64 | INCI 181,035,556 280 156,100,000,000 179,961,000,000 | -0.586
65 | KKGI 250,000,000 860 83,341,000,000 173,813,000,000 0.757
66 | AKPI 680,000,000 460 645,638,000,000 1,554,670,000,000 | -0.214
67 | AMFG 434,000,000 3,200 1,300,476,000,000 1,759,800,000,000 0.050
68 | APLI 1,300,000,000 70 130,304,000,000 295,234,000,000 | -0.133
69 | BRNA 69,000,000 990 156,532,000,000 387,273,000,000 | -0.228
70 | DYNA 314,705,440 740 388,879,000,000 1,123,388,000,000 | -0.139
71 | FPNI 410,200,000 400 -6,783,000,000 242.,460,000,000 0.705
72 | IGAR 1,050,000,000 119 189,797,000,000 329,797,000,000 | -0.197
73 | LMPI 923,749,175 160 390,338,000,000 531,756,000,000 | -0.456
74 | LAPD 264,398,200 390 23,721,000,000 56,521,000,000 1.405
75 | SIMA 92,500,000 220 39,206,000,000 75,453,000,000 | -0.250
76 | TRST 2,160,000,000 174 981,161,000,000 2,138,991,000,000 | -0.283
77 | SMCB 7,662,900,000 1,750 2,257,357,000,000 7,208,250,000,000 1.547
78 | INTP 3,681,231,699 8,200 2,926,008,000,000 10,016,028,000,000 2.722
79 | SMGR 593,152,000 5,600 6,627,262,000,000 6,515,227,000,000 | -0.507
80 | ALMI 308,000,000 950 446,682,000,000 1,370,928,000,000 | -0.112
81 | BTON 180,000,000 185 34,415,000,000 46,469,000,000 | -0.024
82 | CTBN 80,000,000 30,000 845,339,000,000 1,601,065,000,000 0.971
83 | INAI 158,400,000 285 75,598,000,000 482,712,000,000 | -0.063
84 | JKSW 150,000,000 240 -388,604,000,000 290,140,000,000 1.463
85 | JPRS 750,000,000 355 220,614,000,000 268,790,000,000 0.170
86 | LMSH 79,865,055 2,100 29,141,000,000 62,812,000,000 2.206
87 | LION 52,016,000 2,100 169,870,000,000 216,130,000,000 | -0.281




Lampiran 5 Nilai Pemegang Saham pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003

sampai tahun 2007 (Lanjutan)

Tahun 2007 (Lanjutan)

174

Jumlah Harga

No. | KODE Saham Beredar Penutupan Nilai Ekuitas Aktiva Total NPS

88 | PICO 568,375,000 505 137,910,000,000 452,880,000,000 0.329
89 | TBMS 18,367,000 5,500 106,048,000,000 1,183,990,000,000 | -0.004
90 | TIRA 58,800,000 1,600 75,071,000,000 238,871,000,000 0.080
91 | KICI 138,000,000 135 62,838,000,000 80,262,000,000 | -0.551
92 | KDSI 405,000,000 275 222,421,000,000 542,060,000,000 | -0.205
93 | ARNA 917,678,872 380 233,519,000,000 630,587,000,000 0.183
94 | IKAI 654,000,000 1,110 339,686,000,000 772,704,000,000 0.500
95 | MLIA 1,323,000,000 340 -4,203,303,000,000 3,822,944,000,000 1.217
96 | TOTO 49,536,000 8,000 317,241,000,000 913,995,000,000 0.086
97 | KBLI 1,492,235,107 90 182,527,000,000 499,368,000,000 | -0.097
98 | JECC 151,200,000 470 87,265,000,000 470,475,000,000 | -0.034
99 | KBLM 1,120,000,000 120 217,547,000,000 432,681,000,000 | -0.192
100 | SCCO 205,583,400 1,450 350,955,000,000 1,293,677,000,000 | -0.041
101 | IKBI 306,000,000 1,150 440,049,000,000 589,322,000,000 | -0.150
102 | VOKS 831,120,519 810 308,822,000,000 805,074,000,000 0.453
103 | ASGR 1,348,322,500 590 314,076,000,000 624,557,000,000 0.771
104 | MTDL 2,041,925,923 184 284,282,000,000 1,162,251,000,000 0.079
105 | MLPL 6,785,159,000 102 1,750,532,000,000 9,783,410,000,000 | -0.108
106 | ASII 4,048,355,314 27,300 | 26,962,594,000,000 | 63,519,598,000,000 1.315
107 | AUTO 771,355,280 3,325 2,261,414,000,000 3,454,254,000,000 0.088
108 | BRAM 450,000,000 1,900 894,006,000,000 1,554,863,000,000 | -0.025
109 | GJTL 3,168,000,000 490 2,385,814,000,000 8,454,693,000,000 | -0.099
110 | GDYR 41,000,000 13,000 299,524,000,000 579,661,000,000 0.403
111 | HEXA 840,000,000 740 380,791,000,000 1,383,840,000,000 0.174
112 | IMAS 996,502,680 1,170 166,643,000,000 4,907,500,000,000 0.204
113 | INDS 37,500,000 1,450 78,723,000,000 599,273,000,000 | -0.041
114 | INTA 432,005,844 550 320,090,000,000 863,818,000,000 | -0.095
115 | LPIN 21,250,000 1,600 77,840,000,000 139,253,000,000 | -0.315
116 | NIPS 20,000,000 1,850 95,328,000,000 288,147,000,000 | -0.202
117 | PRAS 588,000,000 133 129,567,000,000 542,960,000,000 | -0.095
118 | SMSM 14,975,674,620 430 482,204,000,000 830,050,000,000 7.177
119 | SUGI 404,537,500 150 40,988,000,000 56,034,000,000 0.351
120 | TURI 1,395,000,000 1,240 856,276,000,000 3,345,245,000,000 0.261
121 | UNTR 2,851,197,400 10,900 5,733,335,000,000 13,022,619,000,000 1.946




Lampiran 5 Nilai Pemegang Saham pada Perusahaan Sampel yang Terdaftar di BEI tahun 2003

sampai tahun 2007 (Lanjutan)

Tahun 2007 (Lanjutan)
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Jumlah Harga

No. | KODE Saham Beredar Penutupan Nilai Ekuitas Aktiva Total NPS

122 | INTD 30,177,600 650 -33,532,000,000 24,287,000,000 2.188
123 | MDRN 639,817,902 700 315,417,000,000 910,085,000,000 0.146
124 | KONI 76,000,000 210 19,416,000,000 62,924,000,000 -0.055
125 | SQBI 7,972,000 10,500 158,702,000,000 227,422,000,000 -0.330
126 | DVLA 560,000,000 1,600 462,230,000,000 560,931,000,000 0.773
127 | INAF 3,099,267,500 205 291,563,000,000 1,009,438,000,000 0.341
128 | KLBF 10,156,014,422 1,260 3,386,862,000,000 5,138,213,000,000 1.831
129 | KAEF 5,554,000,001 305 908,028,000,000 1,386,739,000,000 0.567
130 | MERK 22,400,000 52,500 280,224,000,000 331,062,000,000 2.706
131 | PYFA 535,080,000 81 66,944,000,000 95,157,000,000 -0.248
132 | SCPI 3,600,000 21,500 1,799,000,000 128,565,000,000 0.588
133 | TSPC 4,500,000,000 750 2,115,644,000,000 2,773,135,000,000 0.454
134 | TCID 180,960,000 8,400 673,640,000,000 725,197,000,000 1.167
135 | MRAT 428,000,000 295 279,559,000,000 315,998,000,000 -0.485
136 | UNVR 7,630,000,000 6,750 2,692,141,000,000 5,333,406,000,000 9.152




LAMPIRAN VI



Lampiran 6 Hasil Regresi

1) Hasil Regresi Sampel Total

Descriptive Statistics

Mean Std. Deviation N
NPS .08967 .389857 505
FCF -.02498 .243858 505
Correlations
NPS FCF
Pearson Correlation  NPS 1.000 244
FCF 244 1.000
Sig. (1-tailed) NPS . .000
FCF .000 .
N NPS 505 505
FCF 505 505
Variables Entered/Removed
Variables Variables
Model Entered Removed Method
1 FCPR Enter

a. All requested variables entered.
b. Dependent Variable: NPS

Model Summary?

Adjusted Std. Error of Durbin-
Model R R Square | R Square | the Estimate Watson
1 2443 .060 .058 .378424 1.760
a. Predictors: (Constant), FCF
b. Dependent Variable: NPS
ANOVA
Sum of
Model Squares df Mean Square F Sig.
1 Regression 4570 1 4570 31.913 .0002
Residual 72.032 503 .143
Total 76.602 504

a. Predictors: (Constant), FCF
b. Dependent Variable: NPS
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Coefficients?
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Unstandardized Standardized
Coefficients Coefficients Collinearity Statistics

Model B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) .099 .017 5.873 .000

FCF .390 .069 .244 5.649 .000 1.000 1.000

a. Dependent Variable: NPS

Coefficient Correlations
Model FCF
1 Correlations FCF 1.000

Covariances FCF .005

a. Dependent Variable:

NPS

Collinearity Diagnostic$

Condition Variance Proportions
Model Dimension | Eigenvalue Index (Constant) FCF
1 1 1.102 1.000 .45 .45
2 .898 1.108 .55 .55

a. Dependent Variable:

NPS

Residuals Statistics?

Minimum | Maximum Mean Std. Deviation N
Predicted Value -.05599 .54067 .08967 .095224 505
Std. Predicted Value -1.530 4.736 .000 1.000 505
ﬁig?;‘gj E/r;ﬁj eOf 017 082 022 008 505
Adjusted Predicted Value -.05492 .54875 .08956 .095001 505
Residual -.758198 | 1.461176 .000000 .378049 505
Std. Residual -2.004 3.861 .000 .999 505
Stud. Residual -2.009 3.865 .000 1.001 505
Deleted Residual - 762011 | 1.464295 .000107 .379708 505
Stud. Deleted Residual -2.015 3.920 .001 1.005 505
Mabhal. Distance .000 22.432 .998 2.232 505
Cook's Distance .000 .087 .002 .007 505
Centered Leverage Value .000 .045 .002 .004 505
a. Dependent Variable: NPS
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Charts

Normal P-P Plot of Regression Standardized Residual

Dependent Variable: NPS
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2) Hasil Regresi Kelompok Sampel Aliran Kas Bebas Positif

Descriptive Statistics

Mean Std. Deviation N
NPS .19399 464927 198
FCF .20575 .218123 198

Correlations

NPS FCF
Pearson Correlation  NPS 1.000 224
FCF 224 1.000
Sig. (1-tailed) NPS . .001
FCF .001 .
N NPS 198 198
FCF 198 198

Variables Entered/Removed

Variables Variables
Model Entered Removed Method
1 FCF . | Enter

a. All requested variables entered.
b. Dependent Variable: NPS

Model Summary’

Adjusted Std. Error of Durbin-
Model R R Square | R Square | the Estimate Watson
1 2242 .050 .045 .454308 1.383
a. Predictors: (Constant), FCF
b. Dependent Variable: NPS
ANOVAP
Sum of
Model Squares df Mean Square F Sig.
1 Regression 2.129 1 2.129 10.317 .0022
Residual 40.454 196 .206
Total 42.583 197

a. Predictors: (Constant), FCF
b. Dependent Variable: NPS
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Coefficients?
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Unstandardized

Coefficients

Standardized
Coefficients

Collinearity Statistics

Model B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) .096 .044 2.159 .032
FCF ATT .148 .224 3.212 .002 1.000 1.000
a. Dependent Variable: NPS
Coefficient Correlations
Model FCF
1 Correlations FCF 1.000
Covariances FCF .022

a. Dependent Variable:

NPS

Collinearity Diagnostic$

Condition Variance Proportions
Model Dimension | Eigenvalue Index (Constant) FCF
1 1 1.687 1.000 .16 .16
2 .313 2.322 .84 .84

a. Dependent Variable:

NPS

Residuals Statistics?

Minimum [ Maximum Mean Std. Deviation N
Predicted Value .09735 .63452 .19399 .103966 198
Std. Predicted Value -.930 4.237 .000 1.000 198
§:23?§$ E;;?Je‘)f 032 141 043 017 198
Adjusted Predicted Value .09304 .66214 .19393 103672 198
Residual - 778475 | 1.461058 .000000 453153 198
Std. Residual -1.714 3.216 .000 .997 198
Stud. Residual -1.718 3.229 .000 1.002 198
Deleted Residual -.782841 | 1.472709 .000062 457533 198
Stud. Deleted Residual -1.727 3.310 .003 1.010 198
Mahal. Distance .000 17.955 .995 2.351 198
Cook's Distance .000 .102 .005 .012 198
Centered Leverage Value .000 .091 .005 .012 198
a. Dependent Variable: NPS




Charts

Regression Studentized Residual

Normal P-P Plot of Regression Standardized Residual
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3) Hasil Regresi Kelompok Sampel Aliran Kas Bebas Negatif

Descriptive Statistics

Mean Std. Deviation N
NPS .24049 .205112 307
FCF .17357 .103202 307

Correlations

NPS FCF
Pearson Correlation  NPS 1.000 .047
FCF .047 1.000
Sig. (1-tailed) NPS . .207
FCF .207 .
N NPS 307 307
FCF 307 307

Variables Entered/Removed

Variables Variables
Model Entered Removed Method
1 FCF . | Enter

a. All requested variables entered.
b. Dependent Variable: NPS

Model Summary’

Adjusted Std. Error of Durbin-
Model R R Square | R Square | the Estimate Watson
1 .0472 .002 -.001 .205223 1.781
a. Predictors: (Constant), FCF
b. Dependent Variable: NPS
ANOVAP
Sum of
Model Squares df Mean Square F Sig.
1 Regression .028 1 .028 .670 4142
Residual 12.846 305 .042
Total 12.874 306

a. Predictors: (Constant), FCF
b. Dependent Variable: NPS
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Coefficients?
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Unstandardized

Coefficients

Standardized
Coefficients

Collinearity Statistics

Model B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) .224 .023 9.777 .000
FCF .093 114 .047 .819 414 1.000 1.000
a. Dependent Variable: NPS
Coefficient Correlations
Model FCF
1 Correlations FCF 1.000
Covariances FCF .013

a. Dependent Variable:

NPS

Collinearity Diagnostic$

Condition Variance Proportions
Model Dimension | Eigenvalue Index (Constant) FCF
1 1 1.860 1.000 .07 .07
2 .140 3.644 .93 .93

a. Dependent Variable:

NPS

Residuals Statistics?

Minimum | Maximum Mean Std. Deviation N
Predicted Value .22433 .26137 .24049 .009605 307
Std. Predicted Value -1.682 2.175 .000 1.000 307
§:23?§$ E;;?Je‘)f 012 028 016 004 307
Adjusted Predicted Value .21866 .26411 .24047 .009785 307
Residual -.243830 752748 .000000 .204887 307
Std. Residual -1.188 3.668 .000 .998 307
Stud. Residual -1.191 3.683 .000 1.002 307
Deleted Residual -.244876 .758942 .000017 .206209 307
Stud. Deleted Residual -1.191 3.762 .002 1.008 307
Mahal. Distance .000 4.729 997 1.031 307
Cook's Distance .000 .056 .003 .007 307
Centered Leverage Value .000 .015 .003 .003 307
a. Dependent Variable: NPS
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Normal P-P Plot of Regression Standardized Residual

Dependent Variable: NPS
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LAMPIRAN VII



df Tabel t
1 6.314
2 2.920
3 2.353
4 2.132
5 2.015
6 1.943
7 1.895
8 1.860
9 1.833

10 1.812
11 1.796
12 1.782
13 1.771
14 1.761
15 1.753
16 1.746
17 1.740
18 1.734
19 1.729
20 1.725
21 1.721
22 1.717
23 1.714
24 1.711
25 1.708
26 1.706
27 1.703
28 1.701
29 1.699
30 1.697
31 1.696
32 1.694
33 1.692
34 1.691
35 1.690
36 1.688
37 1.687
38 1.686
39 1.685
40 1.684
41 1.683
42 1.682
43 1.681
44 1.680
45 1.679
46 1.679
47 1.678

df Tabel t
48 1.677
49 1.677
50 1.676
51 1.675
52 1.675
53 1.674
54 1.674
55 1.673
56 1.673
57 1.672
58 1.672
59 1.671
60 1.671
61 1.670
62 1.670
63 1.669
64 1.669
65 1.669
66 1.668
67 1.668
68 1.668
69 1.667
70 1.667
71 1.667
72 1.666
73 1.666
74 1.666
75 1.665
76 1.665
77 1.665
78 1.665
79 1.664
80 1.664
81 1.664
82 1.664
33 1.663
84 1.663
85 1.663
86 1.663
87 1.663
88 1.662
89 1.662
90 1.662
91 1.662
92 1.662
93 1.661
94 1.661

df Tabel t
95 1.661
96 1.661
97 1.661
98 1.661
99 1.660
100 1.660
101 1.660
102 1.660
103 1.660
104 1.660
105 1.659
106 1.659
107 1.659
108 1.659
109 1.659
110 1.659
111 1.659
112 1.659
113 1.658
114 1.658
115 1.658
116 1.658
117 1.658

118 1.658
119 1.658
120 1.658
121 1.658
122 1.657
123 1.657
124 1.657
125 1.657
126 1.657
127 1.657
128 1.657
129 1.657
130 1.657
131 1.657
132 1.656
133 1.656
134 1.656
135 1.656
136 1.656
137 1.656
138 1.656
139 1.656
140 1.656
141 1.656
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df Tabel t
142 1.656
143 1.656
144 1.656
145 1.655
146 1.655
147 1.655
148 1.655
149 1.655
150 1.655
151 1.655
152 1.655
153 1.655
154 1.655
155 1.655
156 1.655
157 1.655
158 1.655
159 1.654
160 1.654
161 1.654
162 1.654
163 1.654
164 1.654
165 1.654
166 1.654
167 1.654
168 1.654
169 1.654
170 1.654
171 1.654
172 1.654
173 1.654
174 1.654
175 1.654
176 1.654
177 1.654
178 1.653
179 1.653
180 1.653
181 1.653
182 1.653
183 1.653
184 1.653
185 1.653
186 1.653
187 1.653
188 1.653

df Tabel t
189 1.653
190 1.653
191 1.653
192 1.653
193 1.653
194 1.653
195 1.653
196 1.653
197 1.653
198 1.653
199 1.653
200 1.653
201 1.652
202 1.652
203 1.652
204 1.652
205 1.652
206 1.652
207 1.652
208 1.652
209 1.652
210 1.652
211 1.652
212 1.652
213 1.652
214 1.652
215 1.652
216 1.652
217 1.652
218 1.652
219 1.652
220 1.652
221 1.652
222 1.652
223 1.652
224 1.652
225 1.652
226 1.652
227 1.652
228 1.652
229 1.652
230 1.652
231 1.651
232 1.651
233 1.651
234 1.651
235 1.651

df Tabel t
236 1.651
237 1.651
238 1.651
239 1.651
240 1.651
241 1.651
242 1.651
243 1.651
244 1.651
245 1.651
246 1.651
247 1.651
248 1.651
249 1.651
250 1.651
251 1.651
252 1.651
253 1.651
254 1.651
255 1.651
256 1.651
257 1.651
258 1.651
259 1.651
260 1.651
261 1.651
262 1.651
263 1.651
264 1.651
265 1.651
266 1.651
267 1.651
268 1.651
269 1.651
270 1.651
271 1.650
272 1.650
273 1.650
274 1.650
275 1.650
276 1.650
277 1.650
278 1.650
279 1.650
280 1.650
281 1.650
282 1.650
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df Tabel t
283 1.650
284 1.650
285 1.650
286 1.650
287 1.650
288 1.650
289 1.650
290 1.650
291 1.650
292 1.650
293 1.650
294 1.650
295 1.650
296 1.650
297 1.650
298 1.650
299 1.650
300 1.650
301 1.650
302 1.650
303 1.650
304 1.650
305 1.650
306 1.650
307 1.650
308 1.650
309 1.650
310 1.650
311 1.650
312 1.650
313 1.650
314 1.650
315 1.650
316 1.650
317 1.650
318 1.650
319 1.650
320 1.650
321 1.650
322 1.650
323 1.650
324 1.650
325 1.650
326 1.650
327 1.650
328 1.650
329 1.649

df Tabel t
330 1.649
331 1.649
332 1.649
333 1.649
334 1.649
335 1.649
336 1.649
337 1.649
338 1.649
339 1.649
340 1.649
341 1.649
342 1.649
343 1.649
344 1.649
345 1.649
346 1.649
347 1.649
348 1.649
349 1.649
350 1.649
351 1.649
352 1.649
353 1.649
354 1.649
355 1.649
356 1.649
357 1.649
358 1.649
359 1.649
360 1.649
361 1.649
362 1.649
363 1.649
364 1.649
365 1.649
366 1.649
367 1.649
368 1.649
369 1.649
370 1.649
371 1.649
372 1.649
373 1.649
374 1.649
375 1.649
376 1.649

df Tabel t
377 1.649
378 1.649
379 1.649
380 1.649
381 1.649
382 1.649
383 1.649
384 1.649
385 1.649
386 1.649
387 1.649
388 1.649
389 1.649
390 1.649
391 1.649
392 1.649
393 1.649
394 1.649
395 1.649
396 1.649
397 1.649
398 1.649
399 1.649
400 1.649
401 1.649
402 1.649
403 1.649
404 1.649
405 1.649
406 1.649
407 1.649
408 1.649
409 1.649
410 1.649
411 1.649
412 1.649
413 1.649
414 1.649
415 1.649
416 1.649
417 1.649
418 1.649
419 1.648
420 1.648
421 1.648
422 1.648
423 1.648
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df Tabel t
471 1.648
472 1.648
473 1.648
474 1.648
475 1.648
476 1.648
477 1.648
478 1.648
479 1.648
480 1.648
481 1.648
482 1.648
483 1.648
484 1.648
485 1.648
486 1.648
487 1.648
488 1.648
489 1.648
490 1.648
491 1.648
492 1.648
493 1.648
494 1.648
495 1.648
496 1.648
497 1.648
498 1.648
499 1.648
500 1.648
501 1.648
502 1.648
503 1.648
504 1.648
505 1.648

df Tabel t
424 1.648
425 1.648
426 1.648
427 1.648
428 1.648
429 1.648
430 1.648
431 1.648
432 1.648
433 1.648
434 1.648
435 1.648
436 1.648
437 1.648
438 1.648
439 1.648
440 1.648
441 1.648
442 1.648
443 1.648
444 1.648
445 1.648
446 1.648
447 1.648
448 1.648
449 1.648
450 1.648
451 1.648
452 1.648
453 1.648
454 1.648
455 1.648
456 1.648
457 1.648
458 1.648
459 1.648
460 1.648
461 1.648
462 1.648
463 1.648
464 1.648
465 1.648
466 1.648
467 1.648
468 1.648
469 1.648
470 1.648
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